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Financial 


S inancial 


Sinancial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian 


by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

SON O08 Se alee Sree canon oe 
"Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


= LONDON PARIS | 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Cerner 8th and Main Streets 
RICHMOND, VA. 


itimore Correspondents: 
MIDDENDORFP, WILLIAMS & CoO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 


NEW YORK 
Foreign Exchange Letters of Credit 
Resources over $150,000,000 


Bal 











First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


————— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 
Capital- - - - - + = = $5,000,000 00 
Surplus & Undivided Profits - - 18,592,000 00 
- 172,670,000 00 


Deposits (Nov. 1, 1918) - - 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestients 
GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM 


O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 





Cashter 
ERNEST V. CONNOLLY 
Asststant Casters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - - $6,000,000 
Surplus and Profits = + + 3$11,000,000 
Deposits Dec. 31, 1918 -  $282,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL, BANK 
OF NEW YORK 
BROADWAY and CEDAR ST 


Capital | £ | 3 $3,000,000.00 
Surplus & Profits  4,000,000.00 


HARRIS, FORBES & Cé 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w- 


HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
Ppalities and corpora and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENY 
List on Application 


Cable Address SABA, NEW YORE 





Epwarp B.Smaitn & Co 


EstTaBuisHep 18°° 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 OCuzstnur Strraesr, PpyiwapsLPaia 
30 Pins Sreeztr New Yorr 





The Chase National Bank 
of the City of New York 


Capital 
Surplus and Profits . 
Deposits (November 1, 1918 
OFFICER” - 
A. BARTON HEPBURN, O r. Advisory Bd. 
° IN Ohairman 


- $10,000,000 
- 15,522,000 
ba 369,685,00 
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Investment Weouses and Drawers of Foreign Exchange 





1, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 00., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
‘ No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
31 Boulevard Haussmann 


« —"—-_ 
Securities bought and sold on Comualeston . 
Poreign Exchange, Commercial Credits. 

Cable Transfers. 


Circular Letters for Travelers, available in a!! 
Darts of the world. 


BROWN BROTHERS &Co. 
Puraperma NEW YORK 


Members of New York, Philadelphia and Boston Stock Exchenger 























Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


‘TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Rought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Bonds for Investment. 





6 Nassau Street 
NEW YORK 


106 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





a 


John Munroe & Co. 


WaW YORK BOSTON 
Letters of Credit for Travelers 


Jemmercial Credits. Foreign Exchange 


Cable Transfers 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed See ol, Juvestnsent Securities. 
Ce oe See of Corpermnons and negotiate and 


me A Een doa 


on 
VU Bank 
The National ty 7 wl & Union of 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 





Draw bills of Excha and make T 
cree Mie of Beers. spe make Tecerentie 
R Wont Indies, Mexico and California, 


Execute orders for the purchase and sale of 
mds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


t securities bought and sold on come 
mission. ee credits, aveliehte ———_ 
out the United States, Cuba, Puerto 

Central America and Spain. Make pon ners Ee and 
ssue drafts and cable transfers on above countries. 


London Bankers: —London Joint Stock 
Bank, Limited 


Posts Bankers: ila Francaise—Heine 
0. 


REIDELBACH, ICKELHEIMER & v8. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


Commercial Credite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital . $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Tyavelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES » 
COMMERCIAL DEPARTMENT’ 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 














? 





@ (Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 





KIDDER, PEABODY & CO. 


115 Devenshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





‘Rediondaca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., Londen 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons K Co, 
BANKERS 


435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”* Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eleetric 
Compaaie 
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Inbestment and Financial Houses 





Lee, Higginson &Co. 
BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Birect wires to all principai markets 


Boston 
Detroit 


Chicago 


Providence Portland 


321 Chestnut St., Philadelphia 
Beston Chicago 








Frazier & ©. 


Investment Bankers 


Broad and Sansom Streets, 
PHILADELPHIA 


211 E. Redwood Street, Baltimore 








HALSEY, STUART & CO. 
incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
PHILADELPHIA 






@EW YORK 
BOSTON 
ST. Lous 
Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





DETROIT 
MILWAUKEE 









H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 









Goldman, Sachs & Co. 


60 Wali Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


Evans, Stillman & Co. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





, Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





BERTRON, GRISCOM & C0., INC. 
In YESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Fransact a General Investment and Stock 
Exuchange Business 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK] 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 











MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 








52 WILLIAM ST. 15 CONGRESS ST 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 
i 


-26 Exchange Place New Yor® 
Members New York Stock Exchange 








‘Bonbright & Company 


Incorporated 


25 Nassau Street New Yor 
PHILADELPHIA BOSTON - 
CHICAGO DETROFP 


p William DP Bontzicht & Co. Bonbright & Os 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street - + New You® 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


' Colgate, Parker & Co. 





Members Philadelphia Stock Exchanges 


49 Wall Street, New York 





THE CHRONICLE 








Sinancial 


Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


a 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


Wall Street 
NEW YORK 


53 State Street 
BOSTON 


H. F. BACHMAN & CO. 


Established 1866 





INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICU4 


WE PURCHASE 


Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspond invited. 








ESTABLISHED 1865 


AMKRLLC 


6 Nassau St., N. Y. 


BEMBERS NEW YORK STOCK BXCHANGE 
Deal in 
Underlying Railraco Bonds 
and 


Paz-exempt Guaranteed & Preferred 


ESTABROOK & CO. 
es . 
INVESTMENT SECURITIES 


15 State Street, - BOSTON .- 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William |2. Compton (0. 


Government and Municipal Bonds 
Over a@ Quarter Century in this business 
14 Wall Street, New York 
St. Louis Cincinnati 








Ohicago New Orleans 








C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





JAMES D. 


ACEY [IMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 


832 So. MICHIGAN AV., CHICAGO 

















S.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 








CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOB 





Aome White Lead & Color Works 6e 
Detroit United Ry.—Issues 
Municipals 


Local t Stocks 
JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT MICH, 





Bankers & Brokers outsihe 2. D. 


CHICAGO 


GREENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 
14e@ WEST MONROE STREET 
CHICAGO, ILL. 

















E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 


Members Ohicago Stock Exchange 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPAR 


187 South La Salle Street ° Chicago 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 





INVESTMENT BONDS 











H.dJONES § 
—y 
20 Broa» Srnuzy ~ New Yoru 


Pee EXTER ONE Cams aeeor ss ~ pT 


©, 





Railroad & Telegra Co. Stocks 


List C gives current offerings. 





“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 
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Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5.20% to 617% 
Wood. Gundy & Co. 


' € P.R. Building 
@oetrea! TORONTO Lendon 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








CANADIAN BONDS 
Victory Loan 544% Bonds 


All Maturities 


R. C. Matthews & Co. 


Cc. P. R. Building Toronto 








Cngineers 








of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 


LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


1? BATTERY PLACE NEW YORK 





BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid up - - - $16,000,000 
REST - 16,000,000 

TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
Manager. 








NEW YORK AGENCY 


64 WALL STREET 


5°: SEBDAR. 
W. A. BOG, 


‘aeiee 
Chicago Branch, 108 South La Sall 
Spokane, Wash. mee, aes 


Foreign t and sold. 
Commercial age bought, available 
in any part of the world. 

London Offices, 47 Threadneedle St., - es 


G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumon Secure 


CORPORATION: LIMITED 





C. MEREDITH & CO, 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 


©. Meredith, President. 
Sir Chas. B. Gordon, G. B E., Vice-Pres. 
oO. osmer, Wm. McMaster, 
D. Ww, H,. B. ® 
A. * : A. E. Holt, 
I.J. Reed. 





J. M. Mackie, Manager. A. P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 
onds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 














CANADIAN 
Municipal and Public Utility 


Bonds 


vel , THOMSO 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
OERCANTILE TRUST BLO. HAMILTON, 








—s Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geolegists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Bide. PHILADELPHIA 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL.............. $15,000,000 
REST $13,500,000 
President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. 

General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New —_ Office, 16 Exchange Place 
5: B: ERANGI® |Arent 


B d Sell St and Continental Ex- 
chaste. Gam d Cable ransfers. Collections 


made at all poin ts. 
velers’ Cheques and Letters of Credit issued 


Travelers 
available in all parts of the world. 

Banking and Rechasen Dudiaten of every Go 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
-BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 

















THE BANK OF NOVA SCOTIA 
(incorporated 1832) 


$6,500,000 
12,000,000 





187 branches throughout Canada, N 
Ouba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers’ 
everiebte 0 of paren of the wont. 
est Indian ee 
negotiated or pi ng by our 
United States. Ocrrenpendenes tarvined 
New York. A ency, 52 Wall oa 
atterson, Agent. 
London Joint City & Midland 
Correspondents Led 


in Great Britain / Royal ‘of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


$14,000,000 
$15,500,000 
Total Assets......-- mii 


Head Office. ...M 
SIR HERBERT 8. HOLT, Pontiont 
E. L. PEASE, Vice-Pres. & Man. Director 
NEILL, Gen. Manager 


t the DOMINION OF 


Branches thro 
BSO ADA nad and fede de UNDLAND; ia RAT ARS 


and in CUBA, PORT: 
bomiNiGan Pe ELIO OOSTARIOA and 





NEZ IGUA, BAHA- 
MAS, BARBADOS DOMINIOA GRENADA 
RINIDAD BRITISH 
GUIANA. 


LONDON Orrice— See Buildings, 
Princes Street 
New York Agency—Cor. sera & Cedar Sts. 


F. T. WALKER, O. E. MACKENZIE and 
J. A. BEATSON, Agents. 


JAMAIOA, ST. KITTS 
HONDURAS and 





Canadian Securities” 
W. GRAHAM BROWNE & CG: 


222 St. Sames Stasct 
MONTREAL 
Corrzapondence Selicitet’ 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and ‘BONDS 
EVERY WEDNESDAY 





At the Exchange Sales Ro 
14-16 Vesew Stsce 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
hs SOUTH WALES 


(BSTABLIGHED 1817. o 


Assots, 31 March 1918, —€, 


Sie J. RU FRENCH, K. B. E., 
eal Beneger 
yg A and AGENCIES im the Aus- 
oS Fag . Fifi, Papua (New 
‘Bank transacts every Gescription of 
Wool and other Credits arranged. 
Head Office Londen Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E C., 2 





THE UNION BANK OF AUSTRALIA Limited 


— 1837 Incerperated 1880 
000,000 


Sey eee 
pee ett et dior _sesaneee 





in 
, 3 im TASMANIA and44 
Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—A. O. WILLIS. 
POE cee «tet J. Eesame 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 


Lendeon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Console. 


West End Agency and Lendon Office of the 
italian State Railways, 12 Waterico Place, 
Regent &., 8. W. 


Cerrespendents to the Italian Treasury. 


64 Branches in Italy, at all the 
prineipal points in the Kingdom. 


Agents in wr ee Representatives in 
BANQUE PRANCAISE ET I ITALIENNE POUR 
L’AMERIQUE DU SUD 


mec te ee 
ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Bstablisned 1836 








@idest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,679,785 


General Financial, Banking and 
Commercial Business 


CLERMONT & CoO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: “Clermont” 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 














Capital Pole up ond) ...Pre. 66,806,006 


eserve Fund 
EVERY DESCRIPTION of B . 
NESS TRANSACTED, meio 
Bills ef Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Lffected. 
Beoking and Travel Devertmeat. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Offies 
5, THREADNEEDLE STREET, LONDON, EC. 2 


66 & 66 OLD BROAD STREET, E. C. 2. 








($5—=£1) 
Subscribed Capital $172,140,000 
Paid-up Capital and Re- 
serve Fund - - 71,725,000 
Deposits - . -  $1,564,855,000 
Cash in hand, Balances at 
Bank of England and 
oe at Call and Short ae 
cents and Bills of 
Exchange : - ,965,000 
Advances’ - - - 521,850,000 
Te American Officers Preceeding te Enrepe 


any Branch of the BANK OF FRANCE er eof 
SOCIETE GENERALE and at the BANQUE FRA 
CAISE POUR LE COMMERCE ET L’INDUSTRI 
Paris; in Italy at any Branch of the BANCA 
MERCIALE ITALIANA, and in the Near 
eny Branch ef the IMPERIAL OTTOMAN 

Custemers,.have the advantage ef asing 
any eof the 1,389 Offices of the Bank for 
business connections and fer their Mall, which 
wilt be carefully distributed. 


ub 


25 
£78 


SIR EDWAED H. HOLDEN, Bart., Chairmen. 


laternational Banking Corporation 


SS WALL STREET, NEW YORK CITY 











wdhimesantiitiaa $3,250,000 
Surplus & Undivided Profits..... $5,368,000 
Branches in 
India Settlements 
Ohbtua Java 
J Panama 
Islands 4 Colombia 
Baa Frandsco 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
pital Authorized ._...........- $10,000,00€ 
apital Bea AE RES Fae RE ,500,000 
SEED ocnctntnctnsocavc 4,250,006 
SE ivissicivsicantarsipemrionhsiecsievibiinmecnatiibicis 000, 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
om deposit are as follows: 

At Call 3 Per Cent 
At 3 te T Days’ Netice, 3 Per Cent. 

The Company discounts approved bank and 

ane tances, receives mon on = 


t at rates vertised from time to 
— loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 








36 CORNHILL = LONDON, E. C. 
Cabie Address—Natdis, London. 
Subscribed Capital -$21,166,625 
Paid-up 4,233,325 
ReservelPund-.......-........... 2,250,008 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 





the World. 
CAPITAL SUBSCRIBED....... $63,397,220 
CAPITAL PAID-UP_.......... $36,447,220 
RESERVE FUND.............. $30,000,000 
TOTAL RESOURCES.......... $1,130,000,000 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1886 








Autherized Capital..._.........- £30,000,60¢ 
(1,560. Shares of £20 each) 
Subscribed 27,314,266 
Reserve... 6,828,565 





096 
PE a at Call and Short Netice... 29,525,761 
Advances and Discounts._.._..._.. 117,402,229 





HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Fereign Branch Office: 82, Cernhill, E.C. 8. 
SPANISH BRANCHES: 
BARCELONA - Pasee de Gracia 8 and 16 
MADRID Calle de Aleala 43 
AFFILIATED IN FRANCE: 

Lenden County & Westminster Bank (Paris), Ltd. 
PARIS - 22, Piaes Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de I’Intendance. 
MARSEILLES 31, Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South American 


Bank, Ltd. 


ARGENTINA CHILE URUGUAY 
FRANCE: Peris 
SPAIN: Madrid, Bilbac, Barcelona 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 6 WALL' STREET 
Every description of Banking and 
Exchange business 





Chartered Bank of India, 
Australia & China ,/ooy"Rrated by. 


Head Office, 38 Bishopsgate, London, E. C. 
Paid-up Cap’! £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 

Undivided Profits, 1917, £167,261 


New York ency 
WILLIAM BAXTER, “= : 


88 Wall Street 
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: Foreign ) — 
SPERLING & CO. Banque Nationale Credit 
Basildon House, Moorgate St. de 

Lendem, E. C. Capital__..__._.__ frs. 160,000,000 
FISCAL AGENTS FOR Oct ees eee 
Public Utility HEAD OFFICE 
and 
Hydro-Electric Companies as ee pee 
NEW YORK AGENTS BRANCHES at: Lyons, Marseilles, 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escempte de Paris 


Capital fully paid up__..___- Prs. 200,000,006 
Reserve Fund__.._.__________ Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, EB. C. 
prepa at Manchester and ry 
Br. 
eaten anches lp Te France, oo. Satin, y wanle. 











Societa Italiana di Credito Provinciale 
Authorized and Subscribed 


COMED oo acm ccwacenese Lires 180,000,000 
ame pen me sian a riattatias coat “ 166,560,000 
Curren: mt and depos- 

its (Oct. Bist Sist, 1918)____... “ 1,972,500,000 


Cash on hand with the Bank “ 111,850,000 
Central Management and Head Office: 
: ROME 


4 : Genoa, Milan, N Pa, 
2 7 Messina, ‘San Reme > 
and $6 ethers in CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 3 Rue le tows 


"ey, York of vt rrctas seees Tr Oo, 
New Yerk, 399 Breadway. 





fhe Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,660. 
Branches in India, Burma 


Ceylon, 
Settlements, Federated Malay States, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund_-.--- £2,000,000 or $10,000,000 
Total Resources... £50,300,754 or $251,503,770 


About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


* Ae 


patieg Tho Book. of Rew South « 


Straite 
Chinz., 





Wales 


NATIONAL BANK OF INDIA Limited 


Bankers to the. Government in British East 
rica and Uganda. 


Head Office: 3 Bishopses’ London, E. C. 
India, Burma British East 
y7- ~agg, Uganda and at “eenion: and Zanzibar. 








Subscri Capital-_-_.£2,000,000 
oe apital_.__-- £1.000.000 
eserv uUndg....----- * . - 
The Bank M7 every description of banking 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paié-up Capital (Hong Kong ---- $15,008,000 

Reserve = Gold. ..$15,000 a 
Sliver... 19 

Reserve Liabilities of Proprietors.....-... 


GRANT DRAFTS, ISSUE LETTERS OF rT, 
NBGOTIATE OR COLLECT BILLS PAYABLE IN 
CEINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTE, 

WADE GARIVNER, Agent, 34 Wall St. 





Havre, Angers, Bordeaux, Dijon, 
Naates, Orleans, Rouen, Saint-Eti- 
eane, Touleuse, Tours, Troyes, and 
140 ethers In the chief centres of 
France. 


GENERAL BANKING BUSINESS 





poet) Swissbank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch.-..-lic Regent Street 
Waterloe Piace S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, .. Frs.27,750,000 
Special facilities offered te MEMBERS OP 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Paid-up Capital_._.....-.--...---- £2,000,000 
Rest and Undivided Profits-_--~-.-.-.-. 1,030,470 
Deposits (12th Oct. 1918)__---...-- 29,202,380 


Total Assets (12th Oct. 1918)_-.--- 36,299,721 


Head Office = St. Andrew Square, Edinburgh 
Cashier and Generai Manager, A. K. Wright. 
Lond Office ° 45 S$ Bish . B.C. 8 

ndon e ” wattas>. at shopsgate, E 


w Office 
ange mange Square & Buchanan St. 
Dennistoun, Agent. 


167 Met oe. throughout Scotland. 


Banking business of every description transacted. 
Foreign Exchange. Accounts opened. Collec- 
tions made and Age Business undertaken for 
nd Colonial Banks and other financial 

wy Cee invited. 


The Colonial Bank 


Established 1836 
Capital Subscribed -_-_$15,000,000.00 


Paid-up Capital___.__- $3,750,000.00 
SE ES Se $1,625,000.00 





Pringipes eke 
Royal 








American Banks 
avail themselves of this Bank's services in 
nection with U. 8S. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 


lonian Bank, Limited 


Incorporated by Royal Charter. e 





Alexandria, Cairo, &c., in Egypt. 
Head’ Office: Basildon House, 
oorga 


LONDON, E. C. 2. 





CREDIT SUISSE 
Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 
Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


wi 





Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 
Capital, fully paid____£3,000,000 
Reserve Fund_____.__- £1,663,278 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








($5=—£1.) 
SUBSCRIBED CAPITAL + $141,422,100 
PAID-UP CAPITAL «+ + $27,384,420 


RESERVE FUND - . - 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 


and Sobes, 


$20,000,000 





Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up Capital_.................- £2,000,000 
Reserve Fund._.........--...-.-.- 000 
Reserve Liability of Proprietors___. 2,000,000 
£6,040 
Drafts payable o and Letters of 
Credit are ianyed by" the London, Branch on the 
Head Office of the Bank 
in Australia and elsewhere. ilis on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank 0 of New Zealand 


PEE Bs cy hi Oe 
net Cia ta ay Serer Wire 
£3,000,000 


Subscribed F . 
brea le 
Bee 


Correspondents n all carte of the worid. 


Uncalled capital = - 
PETROLEUM BANKING & TRUST CO. S. A. 
Apartado ce ¢ - Bow) Fe. 468—Tampic 
Members of the American Bankers’ 


Offers ev Banki Facility. Pa: ite and 
Sollectiaand made on all perie.of bexiee exico, 
in both Mexican gold and 
New York exchange. 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,797.88—£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 

Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
Deposits £30,698,000 Reserve Fund £850, ‘000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E.C. 3. 

Glasgow Office—113 Buchanan Street 
Drafts, Circular Notes, and Letters of Credit issued, 
and every description of ‘British, Colonial and Foreign 

Banking and Exchange business transacted. 

New York Agents—American Exchange Nat. Bank. 


BANK OF BRITISH WEST AFRICA, LTD. 

















Surplus and Undivided Profits... __- 
Branches t . M 


$5—£1 
Authorized Capital................-.- $10,000,000 
Subscribed Capital. .................-.- 7,250,000 
Castes: (ehh: GR. ciidnrcnctinccundumine 2,900,000 

1,295,560 


West Africa and the Canary i \ 
Head Office, 17 & 18 Leadenhall St., London, E C.3 





Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 























vil THE CHRONICLE [Vou. 108. 
4 Current Bond Inquiries ms 
WANTED 
F. J. LISMAN & CO. eicetennidees 
Members New York and Chicago Stock Exchanges Emmett Irrigation District 6s 
Lindsay Water Co. Ist 5s 
6] BROADWAY, NEW YORK Pate South —, ae a 5s 
Pacific Coast Co. 1st 5s, 1946 |52" Antonio Water Co. 5s & 6s 
Central Arkansas & Eastern 5s eth Wess ae es ey — 
Great Northern of Canada cons. 48| Peoria Water Works 4s & 5s 
Ogdensburg & Lake Champlain 4s_ |City Wat. Co. of Chattanooga 6s 
WE DEAL IN Toronto Hamilton & Buffalo 4s Newport News Lt. & Wat. Co. 5s 


Wisconsin Central Refunding 4s 


Chicago Terre Haute & Southeast. ref. 5s & Inc 
Stephenville North & South Texas Ry. Ist 5s 
St. Louis Southwestern ist term. & unif. 5s 
Chicago & Eastern Illinois: Receivers Certifs. 
Southern Pacific—Waco & Northwestern Div. 6s 
Texas Central Railroad Ist 4s and 5s 
Southern Railway—St. Louis & Cairo RR. 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
S Nassau St., New York 


Telephone Rector 5520 





Central Pacific 344s, 1929 
South. Pac. Coast 4s, 1937 
North. Pac. Term. 6s, 1933 
Gulf & Ship Island 5s, 1952 
Pac. Tel. & Tel. 5s, 1937 
Argentine Govt. 5% Loan, 1959 
Amer. Tel. & Tel. 6s, 1924 

N. Y. Tel. Co. Db. 6s, 1949 
Tri-City Ry. & Light 5s, 1923 
Great Falls Power 5s, 1940 


McKinley & Morris 





J. S. FARLEE & CO. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 





N. Y. Lake Erie & Western 5s, 1937 
New York Dock Ist 4s, 1951 
Toledo & Ohio Central 1st 5s, 1935 
New Jersey Zinc Capital Stock 
Empire Steel & Tron Preferred 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Southern Railway 1st Cons. 58,1994 
Pitts. & Lake Erie Ist 6s, 1928 
West Shore Ist 4s, 2361 

N. Y. Central Consol 4s, 1998 
Union Pacific Conv. 4s, 1927 
Milw. Sparta & N. W. Ist 4s, 1947 





Norfolk & Western Rights 

Balt. & Ohio Prior Lien 34s, 1935 
Federal Land Bank 5s, 1938, Opt.1923 
Laclede Gas Co. 7s, 1929 

Miami Conservancy Dist. 54s 


MATT. H. CONNELL 


121 ee ses? New York 





O’Gara Coal Co. Ist 5s, 1955 

International Textbook 

Gillette Saf. Raz. Stks. & Notes 
BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 





Amer. Water Works & El. 5s 
Nat. Sec. Corp. Prior Lien 6s 
South Pittsburgh Water 5s 
Twin Falls No. Side Ld. & Wat. 6s 
Twin Falls Oakley Ld. & Wat. 6s 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 





Alabama Power Co. Ist 5s, 1946 
Cincinnati Gas & Elec. Ist 5s, 1956 
Cent. Branch, Union Pac. Ist 4s, 1948 
Cleveland Elec. Illum. Ist 5s, 1939 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Commonw’th Edison Co. Ist 5s, 1943 
Cumberland Tel. & Tel. 5s, 1937 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. City Gas Co. Gen. 5s, 1923 
Det. Ed. Co. Ist 5s, 33 & Ref. 5s, 1940 


Det. Edison Co. Conv. 7s, 1928 
Empire G. & El., Emp. Coke Jt. 5s, ’41 
Internat. Ry. (Buffalo) 5s, 1962 
Lockport & Olcott Ry. Ist 5s, 1920 
Laclede Gas 7s, 1929 

Niagara Falls Power Co. Ist 5s, 1932 
Peoples Gas Lt. & Coke 5s, 1947 
Ontario Power Co. Ist 5s, 1943 
Utah Power & Light Ist 5s, 1944 
Utah Securities Corp. 5s, 1922 


EARLE A. MILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT{PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3, 


Bonds—Bank Stocks—Standard Oil Stocks 


Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
Aurora Elgin & Chicago 5s 
Lynn & Boston 5s 


H. C. SPILLER & CO. 


27 State Street 63 Wall Street 
Boston New York 





California Gas & Electric Uni- 
fying 5s, 1937 
Great Western Power 5s, 1946 


SUTRO BROS. & CO 


1260 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


1874. 
SOUTH ST. BALTIMORE. MD. 
Members Stock Exchange 








Lawyers Title & Trust Co. 
Mortgage Bond Co. 
Lawyers Mortgage Co. 


FRANK J. M. OILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Chicago & North West. Gen. 5s, 1987 
American Telephone 6s, 1924, w. i. 
N. Y. Telephone 6s, 1949, w. i. 
Anaconda Copper 6s, 1929 


BULL & ELOREOGE 


31 Nassau Street, N. Y. Tel. Rect. 8460 











Atlantic & Danville 4s, 1948 

Big Four, Cairo Div. 4s, 1939 
Cleveland & Marietta 44s, 1935 
Cc. & O., Greenbrier RR. 4s, 1940 
Havana Elec. Ry. Cons. 5s, 1952 
Manila EL. RR.& Ltg.Corp.5s,1933 
No. Pac., St.P.& Dul.Div.4s,1996 
Seabd. A.L., Atl.& Birm.4s, 1933 
Spartanbg.Union & Col.4s, 1935 
Steel Co. of Canada 6s, 1940 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 6963 











American Dock & Improv. 5s, 1921 
| en oy ham Terminal 4s, 1957 

Beech Creek 2nd 5s, 1936 
Cleve. Lorain & Wheeling 414s, 1930 
Cinn. Wabash & Michigan 4s, 1990 
Chesapeake & Ohio Ref. & improv. 5s, 1929 
Current River 5s, 1927 
Central of Georgia Mob. Div. 5s, 1946. 
Cinn. Sandusky & Cleveland 5s, 1928 
Georgia & Alabama Terminal 5s, 1948 
Houston East & West Texas 5s, 1933, Guar. 
Kings County Elev. ist 4s, 1949 
Kanawha & Michigan 2nd 5s, 1927 
fake Erie & Western ist 5s, 1937 

ne I Island Unified 4s, 1949 

= sville & Nashville Terminal 4s, 1952 
Macon Terminal 5s, 1965 

Toledo Terminal 414s, 1957 


BAKER, CARRUTHERS & PELL 





15 Bread Street New York f[ 
Phones 5161 to 5169 Hanover ’ 
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Current Bond Inquiries 








Berlin Mills 5s & Pfd. 

U. S. Radiator Pfd. 

Michoacan Power Co. 6s 
Huntington Water Co. 5s 
Birmingham Water Co. 5s & 6s 
Cleveland Painesv. & Ashtab. RR. 5s 
Fries Mfg. & Power Co. 5s — 
Guanajuato Reduction & Mines 6s 
Lewiston Aug. & Waterv. St. Ry. 5s 
Canadian Puget Sound Lumber 6s 
Ellicott Square 5s 

Racine Water Co. 5s 

Burlington Gas Lt. 5s (Vt.) 
Dubuque Elec. Pfd. 


HOTCHKIN & CO. 


(cor Dur ated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Established 1865. 


BIOREN & Co. 
BANKERS. 
314 Chestnut St. 

WE WILL BUY— 
American Tel. & Tel.-Co. 5-Year 6s 
Philadelphia Elec. 6% Secured Notes 
New York Central Equipment 44s 
Chesapeake & Ohio Equipment 414s 


Philadelphia 


TEXAS COMPANY 
Rights 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


"Indianapolis Street Ry. 4s, 1933 

St. Louis & Springfield Ry. 5s, 1933 
Portland Ry., Lt. & Power 5s, 1942 
Princeton Lt., Ht. & Power 5s, 1939 


SAMUEL K. PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 


January offerings of 
GUARANTEED STOCKS 
yielding from 5% to 6.50% 
mailed free upon request. 


Soseph GMalher & Sous 


Members New York Stock Exchange 
61 Broadway 











New York 





Amer, Thermos Bottle 
Atlas Portland Cement 
Babcock & Wolcox 


TOBEY & KIRK 


Mexabers New York Stock Excharge 
26 Broad Street - NEW YORK 





' 


Brooklyn City RR. Ist 5s, 1941 
Brooklyn Union Gas Co. Ist 5s, 1945 
Consol. Cities Lt. Pr. & Tr. 5s, 1962 
Equitable Gas Lt. Co., N. Y., 5s, 1932 
Equitable Gas & El., Utica, 5s, 1942 
Galveston Wharf Co. Ist 6s, 1932 
Mich. United Rys. ist & Ref. 5s, 1936 
N. Y. & Q. Gas Co. ist & Gen. 5s, ’34 
Shawinigan Water & Pr. Co. 5s, 1934 
United Utilities Co. Coll. Tr. 6s, 1943 


Tel Rector 3273-4. 


Birmingham Terminal Ist 4s, 1957 
Chicago & Great West. Term. 5s, 1938 
Cincinnati Ham. & Day. 2d 44s, ’37 
Coal River Railway list 4s, 1945 

Ft. Street Union Depot 4%s, 1941 
Galveston Terminal Co. 6s, 1938 
Michigan Cent. RR. Deb. 4s, 1929 
N. Y. Penna. & Ohio 44s, 1985 
Term. RR. Ass’n, St. Louis, 44s, ’39 
West Virginia & Pitts. 4s, 1990 


Wm. Carnegie Ewen 


2 Wall Street, New York. 





(eee 








Chic. & East Illinois Con. 5s 

Chic. & East Illinois Refund. 4s 
Chic. & East Illinois Rec. Ctfs. 
Chic. & East Illinois Equipt. 54s 
Chic. & East. Ill. Com.& Pref. Stk. 
Denver & Rio Grande Adj. 7s 
Evansville & Terre Haute Gen. 5s 
Evansville & Terre Haute Ref. 5s 
Victor Fuel 5s 

Kirby Lumber 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
25 Bread | Ste» New York Tel. 7160-1-2 Broad 


Serdell Brothers 
Publicity Sects 




















Central Georgia Ry. & Pow. Ist 5s 
Tri-City Ry. & Lt. Co. Ref. 5s 
Standard Gas & Electric 6s 

Los Angeles Ry. Corp. 5s 
Duquesne Lighting Co. 6s 





Private Phones te Philadelphia & Boston 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


STANDARD 


Weekly Summary ©) Will be mailed 

















en i te 
Standard Oil Investers on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


— 


BUFFALO GENERAL ELECT. 
6s, 1922 


NIAGARA FALLS POWER 
5s, 1932 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 640@ Broad 
Branches and Correspondents 
Oincinnati 

Albany Pittsburgh 

Boston Kansas Oity St. Leuis 

Buffalo New Orleans 
Chicago 





Studebaker 7% Notes | 
Famous Players-Lasky 
Port Lobos Petroleum 


DUNHAM & CO 


Investment Securities 
43 Exchange Place, ‘Phone 1960-5 Hanover 


CHICAGO 
SECURITIES”) - 
BABCOCK, RUSHTON & CO, 


Members New York & Chicago Stock Exchanges 


187 Seuth La Salle St. 7 Wall Street 
Chicago New York 








Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
80 Broad St., N. Y. Tel. Broad 7270 





Jones Brothers Tea 

Rochester Ry. & Light 5s, 1954 
National Bank of Cuba 
Merchants Refrigerator 6s, 1937 
Tidewater Oil 


MILLER & COMPANY 


Members New York and Phila. Stock 





Exchanges 
120B’way ‘Phone 3900 Rector New York 




















Wichita Falls & Northwest ist 5s, 1939 

Mo. Kans. & Tex. ist 4s, 1990—2nd 4s, 1990 

Dallas & Waco 6s, 1940 

Mo. Kans. & East. ist 5s, 1942 

Mo. Kans. & Texas, St. Louis Div. 4s, 2001 

Texas & Oklahoma 5s, 1943 

Mo. Kans. & Tex. Ext. 5s, 1944 

Chic. & East. Ill. 5s, 1937 

Evans. Terre Haute & Chic. 6s, 1920 

Danville & Grape Creek 6s, 1920 

Evansville & Terre Haute 6s, 1921 

Evansville & Terre Haute 6s, 1942 & 1941 

Colo. Springs vo Cripple Creek ist 5s, 1930 
Cons. 5s, 1942 


WOLFF & STANLEY 


Tet. 2860 or 6557 Broad 
2? Witltam 8t., New York 














So. Car. & Georgia 5s, 1919 
New York & Putnam 4s, 
Northern Pacific Term. 6s 
Wisc. Central Ref. 4s 

So. Ry.-East. Tenn. reorg. 5s 
Oregon Short Line 5s 
Seaboard Air Line 6s 
Oregon RR. & Nav. 4s 

Milw. L. 8. & West Mich. 4s 
Fla. Central & Pen. Extd. 6s 
Houston & Texas Central 4s 
Tol. St. L. & West. 34s & 4s 
M. K. & T. Issues 





Western Union Coll. 5s 

Wilson & Co. 6s, 1941 (unlisted) 
Steel & Radiation 6s 

American Cotton Oil 5s 
Nashville Ry. & Light 5s 
Empire Gas & Fuel 6s 

New York Dock ist 4s 
American Gas & Electric 6s, 2014 
Natl. Cond. & Cable 6s 
Detroit United 7s 

Public Service Perp. 6s 

Cities Fuel & P.-7s, 1919 
Philadelphia Co. Issues 


SAM’L GOLDSCHMIDT 


’"Phone 5380-1-2-3 Broad 


25 Broad Street 
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ST. Louis 


A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


Herndon Smith Charies W. Meore 
William H. Burg 





SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
‘Mombers St Lewis Suockischonge 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 








DENVER 


~~ 





CINCINNATS 


eee oe ee eee - oer ee oer eee 


ROBERTS & HALL 











NORFOLK, VA. 





MOTTU & CO. 


Established 1892 


NORFOL <, VA. NEW YORK 
60 Broadway 


INVESTMENTS 








ALABAMA 





MARX & COMPANY 


ET aa Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 




















STIX & CO. Government, Municipal 
ae ts itles and Carporation | Bonds 
cin chavs Oh. bik ‘keen Buffalo and Western New York Securities 
ae PROVIDENCE MACON 
STRANAHAN & COMPANY|W. M. DAVIS COMPANY 
‘Specialists in Southern Municipal Bonds 


Bends and Stocks of 
Public Service Companies 


New Yerk Besten Previdence Wercester 
New Haven Augusta, Maine 








__ AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Seuthern Securities 
M@etablished 1886 














CLEVELAND 


Mountain States York Stock 
Telephone pec eecanae, 
BELL SYSTEM IN COLORADO, INVESTMENT SECURITIES 
tame science ionrinn | ememMAT ome 
7% STOCK 
No Bonds—No Preferred Shares $50,000 
BOETTCHER, PORTER CLARKSVILLE, TENN., 
& COMPANY 4% BONDS 
DENVER To Net 5% 
Weil, Roth & Co. 
CINCINNATI NEW YORK 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 











CINCINNATI one 
____ MINNEAPOLIS 
- WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 


eae 


PORTLAND, “= 


“MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSB 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Lecal and Pacific Coast Securities 
LEWIS BUILDING, 














PORTLAND, OREGON 








Guaranteed Stocks 
MACON GEORGIA 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Bra Offices: Columbus, Ohio; Akron, 
nch own. Ohio Denver, Colo.; ou 








PHILADELPHIA 
BROKER’S BROKER 


WARREN A. REED 
formerly of 














Springs, Colo REED & HUNTOON 
Members of New York, hicago, Col 421 Chestnut Street, 
a umbus Philadelphia. 
oe, mfland Stock Epchanges and Bell. Lom. 2781, 2782. Key., Main 2427 
PITTSSURGH - eed 


~ STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 





Pistshucdh Securities a Spiaialty 
CLS, KAY & WOODS 


Unien Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 


LOUISVILLE 


John W. & D. S. Green 
Se 
ist Se 
Tedietise 


Henning Chambers & Ce. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 

















DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
1148 Penobscet Bidg. DETROIT 











BALTIMORE CINCINNATI 








eee 


We buy and sell 


BALTIMORE 
and 


CINCINNATI 
Securities 


Westheimer & Company 


Members of the 








We buy and sell bends issued by 
Ohie Cerperatiens 





PITTSBURGH STOCK EXCHANGE 
OHIOAGO BOARD OF TRADE 





New Yerk Steck Exchange 
Cincinna 


ti Steck 
Board of Trade 
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HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 
tax-secured municipal 
Glnas of haneate mares 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 
Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 
BANK & TRUST CO. 


Resources. _ _ _$40,000,000 








H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Banke Bidz. 


NEW YORK TACOMA 
Trinity Building Washington 
Purchase, Finance, Design, 


Construct and Operate Elec- 
tric Light ,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 














PEACE 
INVESTMENTS 


There are still excellent opportunities 
in high yielding investments, notwith- 
standing recent advances. 


Babson’s Reports give definite advice 
as to the most attractive of fifty thousand 
or more bond issues. 


Particulars free. 
Address Depart. FC-26 


Babsen’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of tts Character in the 
World, 















“Is your 
house 
in order?”’ 


“The Management 

- of Your Estate” is a 
sixteen-page booklet 
describing the ser- 
vices performed by 
this company. 





This booklet will interest every man who is giving 
t to the safeguarding of his business and per- 
interests. We will gladly mail you a copy 

upom request. 


Address Trust Department 5 | 
Central Union Trust Company 


OF NEW YORK 
80 Broadway 54 Wall Street 


Plasa Braach 42nd Street Branch Sth Ave. Branch 
786 Fifth Avenue Madison Ave. & 42n4 St. 45 Pitth Avenue 


‘Capital, Surplus and Undivided Profits $30,000,000 












To the Holders of 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
SIX PER CENT. ONE YEAR GOLD NOTES, DUE FEBRUARY 1, 1919 


Notice is hereby given that the above Notes will be paid on and after Febru- 
ary 1, 1919, upon presentation and surrender of the same at the office of the 
Central Union Trust Company of New York, 54 Wall Street, New York. 


Holders of the maturing Notes are referred to the advertisement of Messrs. 
Kuhn, Loeb & Co., printed hereunder, for the terms on which maturing Notes 
may be exchanged for new Six Per Cent One-Year Gold Notes of this Company. 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
New York, January 14, 1919. By H. F. BAETZ, Treasurer. 





Referring to the above notice of the Westinghouse Electric & Manu- 
facturing Company, the undersigned offer to holders of the Six Per Cent 
One-Year Gold Notes of said Company, due February 1, 1919, the privilege 
of exchanging the same for a like face amount of new Six Per Cent One- 
Year Gold Notes of said Company, due February 1, 1920. 


Holders desiring to accept the offer of exchange should surrender their 
Notes promptly at the office of the undersigned, who will issue a Tem- 
porary Receipt, entitling the holder to receive the new Notes, when issued 
and received by them. The coupon for interest, due February 1, 1919, 
should be detached and collected in the usual manner. 


For full particulars as to the new issue of Notes, and as to the Financial zoe 
tion of the Company, reference is made to a letter from Guy E. Tripp, Esq., 
Chairman of the Board of the Westinghouse Electric & Manufacturing Company, 
copies of which may be obtained from the undersigned. 


This offer is subject to withdrawal without notice. 


KUHN, LOEB & CO. 











New York, January 14, 1919. William & Pine Streets 

















Elections 





COAL & IRON 
of the City 


At the annual ers of 
FR gy oy following-named 
pe geal were duly elected Directors for the 

DeLaval Co 
a ia ry ‘Arend, Pres. v: ‘ 
Jona F. | F. my angnam, Pres. poe ® — NOS 

irector Nor 

Wm. G. Besler, Pres. Central ER of} N. J. 
jibe ar Campbell “neeg eran, Barns Brothers 
Alfred A. Cook. Leventritt, Cook & Nathan 
Henry L. De ‘Forest, De Forest Brothers 
Allison Dodd, B Brothers 
Joseph A. Flynn, V.-P idelity & Dep.Co.of Md. 
Wm. M. Hager, to : . Car & Fdy.Co. 
W. J. Harahan, . Seaboard Air Line 
Arthur Hamilton, Central RR. of N. J. 
cere © agtis ton, V.-P. i. 2 . Saemeene Co. 
FB Temes Pret Globe Rubber Tire Bis. 


John C. Juhring, 


ohn L. Kemmerer, 
oa A: eee. Zabriskie, Murray, & Kerr 
Jammer. lsaietsa Poe kann PoP Re Co: 
«= Sy “eased if ew. 
m. B. Randall. Pres.Secur dcleegiste- So. 
Geniam i _y pest ° SoC ae i Riegel Sack Co. 
ohn roull 
ohn ullivan, Pres. John W. ivan iron Oo, 
m, Ht. “Taylor, Pres. St. Clair Coal Co. 
Davi Taylor, Vice- ent 
O. Waterman, . RR. of N. J. 
Pres. N. Y. Boat Oar Co. 


Frank D. Wilsey, 


At a subsequent meeting of the Board of Direc- 
tors, John T. Sproull was re-elected 


Davia a al and 
Vice-Presiden 


Addison 
— Seeeies: William one Jaquith and W: 
A. Gray were e reempotated ted Asst. Cashi 
ON H. DAY, © 


New York, January 14th, 1919. 
of the stockhold 


% Co. 

mry L. , Pres. Dyck.St.&Eng'w'd Fy. Co. 
ite J. Joyce Pres. Prencis it. Loegett & Co. 
J K Whitney & Kemmerer 


NATIONAL BANK 
of New York 


ected President and 
Dead were 
H. Day was - 


a. 
ashier. 





Atlantic National Bank 


of the City of Pag Bes 
held Senuary 14th, 191 _— fi Hf owing 
e follo were 
oa Directors of this Bank for the ensuing 
Phineas C. Lounsbury Award K. Cherrill 
John H. Hanan n D. Kountze 
Gilbert H. Johnson Charles F. Jun 
win Fw ackson, Jr. Frank E. Andruss 
Ez ie. cs eee Victor A. ts 
William H. G 
ed i Toh yutent, <a 
mzo Benedict ufus W. Scott 
A. angen Ailiam B. Davis 


a@ meeting o 
anne “Gay, ail f 
y oO 


F. E. ANDRUSS, Cashier. 


the Board of Directors, held 


the present officers’ were 





Chelsea Exchange Bank| ; 


266 bene 34th Street 
At the Annual Meeting of 


this bank held 


gentlemen were aos 


year 
Leopold Brown, 
Michael H. Blake, 


At a subsequent meeting of the Board, WV Mr. A. 
er was re-elected nro ane 
Lobb, Vice-President. 
was ee pointed Cashier. George 


E.S8 
A. 


and © 
o 


haries G. Rapp were re-appointed 


on Toe. By on 14, 1919. 
da ae © tockholders of 

e fo -nam 
ensuing 


rs for the 


A. E.S8 


Joseph 8 


Mr. Wm. 
- Tappan 
We. Ewald 


Mr. Wm. 





8: WILLIAM Ww. TAPPAN, Cashier. 
The Importers & Traders National Bank 
of New York 


New York, January 14th, 1919. 
At the annual meeting of the stockholders of 


ni elec 


this bank, held 
gentlemen were duly 
ensuing year: 


y=. - gma Childs 
Lane 


the following-named 


J. Walter Spalding 
I. F. Stone 





Kacloh Lewisohn Edward Townsend 
John W. Platten Edw'd Van Volkenburgh | Raye, oP » Samuel Woolver ton, Jon x 
H. H. Powell John J. Walto Turnbull, Vice-Presidents 
Henry Spadone Charles A. Wimpfheimer WM. E. CABLE, JR., Cashier. 
pe a oubee — posting of the Doe ot of 
irectors, owell was unanimo P 4 
elected President and Mr. Edward Van Volken-| East awe National Bank 
burgh was enqainougy re-elected Vices romeems. w York, January 14, 1919. 
- TOWNSEND. Cashier rot, the annual election held this day’ the fol- 
lowing-nam gentlemen were y lected 
Bryant Park Bank Directors of this Bank for the ensuing year: 


220 W. 42d St., N. Y. 


At the annual meeti 
on Tu 


the Bank, held 


Edward Ashforth, 
John F. Doherty,’ 
E. F. Giese 
Eugene E. Hinkle, 
Jacob Loewer, 


Ata pehooament snecting of the Board of Direr- 


tors Mr 
elected President, 
Vice-President and 


Monde was spagpotness Assistant 


of the Shareholders 


John Reisenweber, 
Andre Massenat, 
Jacob Mattern, 

Jules Weber 
Winfield 8. Weser, 


W. Warner. 


THE CHRONICLE 


ted Directors for the} 


of 
ay, Janu 14th, 1919, 
the following-named Goelaaen Ware ‘unani- 
mously elected Directors for the ensuing year: 
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~ Elections 


Elections 








ESTABLISHED 1784 


The Bank of New York 


National Banking Association 
New a gg 14, 1919. 


gentlemen 


Philip T. Dodge, 
Eustis L. Hopkins, 


H L. Griggs, Robert C. Hill, 
William J. Matheson, James B. Mabon, 
Henry D. Cooper, William H. Truesdale, 


Samuel Riker, Jr., 
Samuel T. Hubbard, Walter W. Parsons, 
Ss. G. Bennett. 
At the meeting of the Board of Directors 
held this day Mr. Herbert L. Griggs was unani- 
re-elected President and Mr. Charles 
Olney and Mr. Bouis F. Kiesewetter were unani- 


mously Vice-Presidents. 
JOSEPH ANDREWS, Cashier. 


THE CHEMICAL NATIONAL BANK 


OF NEW YORK 
January 15, 1919. 
irectors held 





the bankcsig house ee ite, too tele 
e house on ‘ollow 
ed gentlemen were elected Directors OF this 


Bank for the ensuing year: 
vREDER IC W. STEVENS 

. EMLEN ROOSEVELT 
‘CHENEY GOELET 


ISE 
PREDERIC 9 TUILLIARD 
IDLEY WATTS 
Or eee A. CORLIS 


BERT K TWITCHELL 
PEROY H. JOHNSTON 


Ata of the Board held this day, Mr. 
Herbert witchell was re-elected President 
and Mr. eo H. J m was re-el 
Vice-President, and the following officers were re- 
spoetetes: Francis H Halpin, Vice-President; I. B. 
pene: Vice-President; John Clausen, Vice- 

ent; Edward Pot Smith, Cashier, and 
James L. Parson, J. G. Schmelzel, John B 
Dodd and Samuel 7. ones. t Cashiers. 


Assistant 
DWARD H. SMITH, 
Cashier 


YORKVILLE BANK 


Third Avenue at 85th Street. 
New brio 


wary 14th, 1919. 
At the Annual een of the Stockholders 
of the Bank, held this day, the following were 
pm specaaa elected Directors* for the ensuing 


. Adams, J. Amend, Adolph 
Bloch . George ean ‘Charlies 8S. 'G en- 
heimer,. Theodore Haebler. Harry C. art, 
Hancke Hencken, Geo . Runk, Jacob Rup- 


Schmid, : Scharmann , Gil 
. ‘Thorne, Dr. John A. Victor Ernest Wolkwitz, 


August 

t the first meet of the new board Mr. 
Aieeoet Zinsser was elected President, Messrs. 
Harry C. Hart, J. ‘Genre e Grill and Ernest 
Wollewitz Vice-Presidents. naar. Ernest Wolkwitz 
was appointed Cashier, and Mr. Frederick Rath 
was appointed Assistant Cashier 
ERNEST _WOLKITZ, Cashier. 


The Hanover National Bank|?% 
of the City of New York 


New York, January 14, 1919. 
The annual meeting of the stockholders of 
this Bank was held this day. The following- 
named ene ape were duly elected Directors 


for the 
Wm. Warren icone, Francis T. Maxwell, 
Edwin G. Merrill 





Bichard H 





E. ard Ferry, 
William | Halls, Jr., 


jah P. Smith, 
William de F. Haynes, John P. weorens. 
Edward Holbrook, m. V. Thorne 
Henry W. Howe Samuel Woden, 
William Woodward. 


At a meeting of the Directors, held this day, 
the _ following officers were unanimously re- 


elec 
Mr. William ee President; Messrs. 





Dr. Attilio H. Giannini Joseph Gatti 


prank A. Zunino eter MeDennell 
Jame Francesconi Louis A. Valente 
William 0. Jones rederic T. Hume 
Charles Robinson Oscar Stiner 
a Morgenthau, Jr. 
At a 5 ey meting of the Board of 
irectors Dr Attilio . Giannini was elected 


D 

Chairman of the ay Mr. Oscar Stiner was 
re-elected President, Mr. William ©. Jones, 
Mr. James F. Cavagnaro, Mr. Genserico Granata, 
Mr. Louis Costa elected Vice-Presidents 


for the ee gs? 

Mr. George Hoyer was re-elected Cashier, 
Mr. A. Hampton os, ‘a re-elected Assistant 
Cc and Mr. Rolan . Cocker was elected 


pag 

an 
directors 

for the term ending on the third Wednesday 

in January, 1922: 


un and 

holders for the election of 
James - Johnso 

and Isaac 8. Vought. 


Fidelity Trust Company 
New York City 
Chambers and Hudson Streets 
At the Lame 


y, held 
1919, the 


elected 


company 


Vincent S. Mutford, 
William C. Pettee, 


8s ° 
D. W. Whitmore, Jr., 
John O. Williams. 
entlemen were 


ection to serve one year and 
during the next of stock- 


; essrs. 
William Fellowes Morgan 


At a su uent m of the Board of 
Directors, this day, e following officers 
were y elected: 

Samuel 8S. Conover._..........--..--- President 
Be Ws Mohan cndaendsamedies Vice-President 


Andrew H. Mars was re-appointed Secretary 
Stephen L. Viele was re-appointed Ass’t Secretary 
Arthur W. Mellen was re-appointed Ass’t Secre- 
tary and Trust Officer. 


E. PO ang Mattox was re-appointed Assistant 
oo e President. 


Barden A. Dannenberg was re-appointed Ass’t 
Secretary and Credit Manager. 


Charles R. Butlér was re-appointed Ass’t Sec- 
retary. 


Andrew H. Mars, Secretary. 
January 15, 1919. 





GARFIELD NATIONAL mene K. 


Fifth cae * and Twenty-third 8 
New York, Jonuary 5 1 1919. 
At the Annual Meeting of the 
of this bank, heid January 14, 1919, the i a we 
were elected geen for the e ensuing year: 
UEL W. 


ILLIAM its CO UELSHENEN 

DAMS 

ORNER 

- WILLS 
GENSTECHER, Jr. 

IEN 


nett” me r meeting of the Board of Directors 
ee = following officers were unani- 
= y el 


UE — Ww. POOR ee 
PAGE F. PO Vice-President 
UR W. SNOW, 2nd Vice-President 
me gin istu were appointed officers: 


JOHN W. PEDDIE, Vice-President 
UR _W. SNOW, Cashier 


ART f 
RALPH THORN, Assistant Cashier 
A. W. SNOW, Cashier. 


THE BATTERY PARK 
NATIONAL BANK 
OF NEW Youn 


January 14, 1919. 
At the Annual Meeting of the Shareholders 
of # 2 Rg td Park National Bank of New 
day at its aeutias House, 2 
Fer Rey New York City, the fol Cota « were 
lected Directors f 


President 





unanimously e or the ensuing 
year: 
Edward R. Carhart, William G. Willcox, 
Binard . Corner, Fraak A. Dim n nem 
lias A. de Loo Frederick E. Hasler, 
corse T Edward Flash, 
bh hiow’ William H. Kemp, 
red’ Romer George M. Dexter, 
ears. D. Trask, Edwin B. Day. 
At the first meeting of the new Board, 
Elias A. de Lima was elected President, pod 


Messrs. Richard C. Corner, Edward R. Carhart 
and Edwin B. Day were elected Vice-Presidents, 
all unanimously. =. pat H. 
appointed Cashier, Messrs. Arth 

8. Talbot a William Fuelling, JF. 
were appointed Assistant Cashiers 
ARTHUR es MERRY, Cashier. 


Seaboard National Bank 


New York, January 16, 1919. 
x. the Annual Meeting of the Stockholders for 
e election of Directors, held on January 14 
1919, the following gentlemen were unanimously 





to serve Ss the onguing e 

Samuel G. Bayn , Geena. 
Robert J. Caldwell, David H. E. Jones, 

William K. Cleverley, Peter MeDonnell, 
Honty ©. Fo F : Ch = ty Oth 

Henry ols ar 4X ompson, 
Bennett L. G ® hiton _ 

At a meet of the Bound nt Di Directors held this 
y __ following officers were unanimously 

ected: 


8. G. Bayne, President. 
C. C. Thompson, O. M. Jefferds, 








F. GIESE, Cashier. 


ashier, 
Assistant © 
GEORGE E. HOYER, Cashier. 


Vice- ent. Cashier 

B. L. Gill, C. C. Fisher, 
Vice- ent. Asst. Cashier. 

W. K. Cleverley, J.D. Smith, 
ice- ent. Asst. Cashier. 

L. N. DeVausney, B. I. Dadson, 
ice- ident. Cashier. 

H. W. Donovan, E. Orr, 

ashier . Cashier. 


Asst. 
H. W. DONOVAN, Cashier. 
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THE CHATHAM AND PHENIX 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
New York, January 15, 1919. 
of stockholders 








PS held K follo 
on January 14th, the 
named gentlemen were elected Directors yA 
ensuing year: 
Daniel J. Carroll Waldo H. Marshall 
Samuel 8. Childs William Milne 
John M. Coward A. Milton aw 
L. Crawford 
Pierre 8. duPont R 
Ellis P. Earle 
Oliver G. Fessenden ward n 
illiam A. Gillespie Sanford H. Steele 
John M. Hansen W. H. Strawn 
Geo. M. Hard ‘ Talcott 
J. Heaney * 8. B. Tee nd 
H. Stuart iotivies Hicks A. Wea 
Louis G. ufman Samuel Weil 
Thomas L. Leeming 


ee gg eg at a ie of the 


Directors 

Frank 34 Mme Richard H. Higgins, 
William H. Strawn, Bert L. "Haskins, Norborne P. 
. c. 8 Maa, a. A. Clinkun- 

’ Rolfe ° ling 
R. Baker, oa allace T. Perkins and jon EB 
re-elected Vice-Presidents, and 
W: Milne was elected an additional’ Vice- 
H Cc. 

enry 

Hooley, Vinton '™. ho sBoloe, Hear and 
Harv "inson Mi. Norris, Joseph, B ted Assistant 


M. Hard was re-elected Chairman of 
BERT L. HASKINS, 
x Cashier 





THE 
CITIZENS NATIONAL BANK 
OF NEW YORK 


New York, January 14, 1919. 

At the annual m of the’ stockholders 

of oe oe ee held this day, the red fg ee 
ne sanereny elected 


ae irectors 
HAR s' L. oo) me 


FR 
EDWIN 8. SCHEN 
ALBION K. CHAPMAN , Cashier. 


New York County National Bank 


14TH ST. & EIGHTH AVE. 
NEW YORK CITY 


g Sonnesy 14th, 1919. 

At the annual m the stockholders of 
the New York County ational Bank, held this 
day at its banking house, Nos. 77 and 79 Eighth 
Avenue, the following were unanimously elected 
Directors for the ensuing year: 

JAMES C. BROWER, ° 

GUY CARY, 

OSCAR ge PER, 

OWEN HUNTSMAN, 

ROBERT "MORRISON, Jr., 
NOYE 


lewis ws PL IERCE 
RICHARD STOREY, 
NICHOLAS GIDDLE 





D rs, Cooper was re-elected President, 
James ©. Brower was re-elected Vice-President 
Pierce was re-elected Vice-Presi- 


Lawrence J. 
Vice-President, A. 
Cashier and P. N. 
Assistant Cashier. 


re-elected 
8. Hurst was re-appointed 
Hutchins was re-appointed 


A. S. HURST, Cashier. 


THE LINCOLN NATIONAL BANK 
of the City of New York 


60 East 42nd Street. 


Opposite Grand Central Terminal. 
New York, January 16th, 1919. 
At the annual pie: of the shareholders 
of this bank, held January 14th, 1919, the 
following-named gentlemen were elected Direc- 
tors for the ens year: 


Eben E. Olcott 





William A. Simonson 


Joseph P. Grace Edward L. Rossiter 

W. m G. Rockefeller Howard 8. Borden 

Marcellus Hartley Dodge Howard C. Brokaw 
William Brewster William 8S. Hawk 


Edward W. Brown 
. Elliot Warren 


Ata ee of. the Board of Directors held 
this day, Mr. Chas. Elliot Warren was unani- 
mously re-elected President; Mr. William A. 
Simonson and Mr. wow - C. Grant were unani- 
mously vecoone Y ice-Presidents; Mr. John 8. 
Sammis was inted Cashier, and Messrs. 

E. Stu: , Thomas Kenworthy and 

L. Bishop were appointed Assistant 


JOHN 8. SAMMIS, Cashier. 


Harry J. sane, 


Henry 
Edward 
ers. 
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Latin- American 





Trade-Mark and Patent Laws 





which differ materiall 


upon request. 


Resources... . 





Exporters to South America as a measure of pro- 
tection should familiarize themselves with the laws 
and regulations of the Latin-American countries, 


domestic laws and regulations. 

Our Commercial Service Department is prepared 
to supply information regarding these requirements, 
and any other information of value to exporters 


and importers. Pamphlets regarding the trade-mark 
and patent laws of Argentina and Chile will be sent 


The 
First National Bank 
of Boston 


Capitaland Surplus . . . $27,000,000 


Branch at Buenos Aires, Argentina 


in many respects from 


- over $250,000,000 


























Government, Municipal, Railroad 


Public Utility 


62 Cedar St., New York 


Philadelphia Boston 
Baltimore Scranton 





INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., Chicago 


Buffalo} 
Pittsburgh Detroit} 


Industrial 


Cleveland Minneapolis 
Milwaukee 














~ ESTABLISHED 1872 


Commercial Exchange Bank 


New York, January 14th, 1919. 
At the annual meeting of the stockholders 
s the Commercial Exchange Bank, held at its 
1810. th House, 330 Bowery, on January 14th, 
e ne following were elected Directors for 


aya» p Pome Louis A. Fahs, 
Geo Mi. Adrian, Jos. Frey, 
Louis J. Adrian, Louis Haupt, 
Carl G. Amend, Geo. Kern, 


Geo. L. Degener, Henry A. Petersen. 


At a subsequent meeting of the Board of 
svostors, the following were unanimously 


Jos. a ~~» a of the Board; 
uis A ahs, Presid 


. Adrian, yo Vice-President; 

Geo. Kern was appointed Cashier, and 

Harry Engel was ney Asst. Cashier. 
RGE KERN, Cashier. 


FULTON TRUST COMPANY 


OF NEW YORK 
149 BROADWAY 


At the Annual Meeting of the Stockholders of 
this Company held on the 15th day of January, 
1919, the following gentlemen were unanimously 
elected Trustees of the Company for the term 
ending January, 1922: 
z Roosevelt Roosevelt, 
7 A. Coie 

enry omroy, 
Alfred E. Marling, 





Richard H. A 
Archibald D. Russell, 
Charles M. Newcombe, 
Rebert L. Gerry, 


and the following gentlemen as Inspectors of | b 


Election for 1920: 


Newbold T. Lawrence, Percy R. Pyne, 
F. Ashton de Peyster. 


ARTHUR J. MORRIS, Secretary; 





Elections 


‘The Sherman National I Bank 


33RD ST. & ASTOR COURT. 
New York, Jan. 14th, 1919. 
At the Annual Meeting of Stockholders for the 
election of Directors, held this day, the following 
gentlemen were unanimously elected to serve for 
the ensuing year: 


Hugh N. Camp Jr. 
Coes G. Colyer, 


Jacob J. Shubert, 
7 C. Smith, 


Eitingon, Gregory Smith, 
) B. Quinby, Willie, . Taylor, 
Max Radt, Albert Tuttle. 
At a su uent meeting of the Board of Direc- 


tors the following officers were unanimously 
elected: Mr. paward C. Smith, President: Mr. 
Charles G. Colyer, Mr. Max Radt, Mr. W. Eitin- 
gon, Vice-Presidents. 


CHARLES W. HODSON, Cashier. 


ee 


BROOKLYN | RABID TRANSIT co. 
ew 
Borou e "prooklyn, . 6, 1919. 
The annual meeting of the stockholders of the 
Brooklyn Ra x Transit Company for the elec- 
tion of four (4) rs to serve three (3) years, 
and of three ( el on to serve 
at the next eae annual meeting and for 
the p of jranenee ing such other b 

as may be dul t ; the eee en 
be held at twe &. , ye noon on Friday, Janu- 
919, at the office of the Company, 
of Brooklyn, New 











—_—_—s— 


York Cit The remain 

3 o'clock P ° Bie 2 16 be closed wat 
° Sf 1, ey » 1919 

remain Bsr until o'clock A. M. on the bi 


said ssechdeabie? meet- 
J. H. BENNINGTON, Secretary. 
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ANNUAL REPORT OF 


The Mortgage-Bond Company 
of New York 


55 LIBERTY STREET 


GEORGE A. HURD, President 


January 1, 1919 


The sound character of the business done by The Mortgage-Bond Company 
of New York has been thoroughly tested by the disturbed conditions of the past} 0" J: 


few years, and the safety of its Bonds is emphasized by contrast with the present | such 


status of many other forms of investment. In spite of war conditions, the Com- 
pany has at the present time only four loans in processs of foreclosure out of 2389 
loans outstanding, and the amount of interest more than thirty days delinquent 
is $2,653. This excellent condition is due to the character of the provisions of 
the Trust Agreement securing its Bonds, which limit the Company’s loans to 
first mortgages on improved residence or business property in selected American 
cities, and provide many other safeguards with respect to the type of loans 


accepted. 


In addition to $354,500 of New York City mortgages, securing Series 1 
Bonds, the Company has $6,983,660 50 of mortgage loans outstanding in nine- 
teen cities of the West and South, where it has established agencies, the value 
of the properties covered by these mortgages aggregating $17,824,175. The 
loans, therefore, amount to less than 40% of the Company’s appraised value, 
as compared with the usual loan of 66% of the value in New York City. The 
great majority of the Company’s loans also contain an obligation to make annual 
payments in reduction of the principal. The averege size of the loans made is 
less than $3,000, this small amount contributing to the safety of the loans through 
Increased salability of the properties, and yielding a better rate of interest than 


iarger mortgages in the same field. 


The Statement of Assets and Liabilities, January 1, 1919, is as follows: 


ASSETS 


LIABILITIES 


Mortsoges Ee, dg aa $7,338,160 50 SS Bee ei piihien: tudk. SR: $2,000,000 00 
ited States Bonds_____.._-_- 233,000 00 el oe SE RENRES IS 500, 
Other Bonds__.-...-----.---. 96,198 00 Undivided Profits____-_-_---_- 240,861 71 
BENGE MOEROO. . oo nen cowcwnuabaes 102,112 93 Mortgage-Bonds ______._..:.... 5,337,900 00 
Interest Receivable_._.__.._.-. 151,539 46 Interest Payable___.___________ 97,721 66 
a ng mindelclanee 279,472 48 Reserved for Taxes________._-. 24,000 00 
Se a 
$8,200,483 37 $8,200,483 37 


Quarterly dividends at the rate of 7% have been paid during the year, and 


$36,514 58 added to Undivided Profits. 


The Mortgage-Bonds of the Company are its direct obligation, and are 
secured by the deposit of an equal amount of First Mortgages with a Trust 
Company as Trustee—Series 1 with the Guaranty Trust Company, and Series 2 
and Series 3 with the United States Trust Company of New York. 


These Bonds are listed on the New York Stock Exchange, and have gradually 
won recognition from conservative investors, many of the Bonds having been 
sold to such institutions as Fire and Life Insurance Companies, Trust Com- 
panies, Colleges and Universities. Of these bonds, Series 1 and 2, amount- 
ing to $2,349,900, bear 4% interest, and Series 3, amounting to $2,988,000, 


bears 5% interest. 


A statement of Bonds outstanding is as follows: 


January 1, 


1906 
aamuary 4, TOtio eke ceadoscnddbaanee 
sanwuary 2, 2040K6 -. ccewcidsddenbonesoncos 


The showing of gross and net income of the Company for 1918 is as follows: 


Geeus . tneewms... oe ceo wekeses 
ERODE... no knceniiidcakddawsackabibabusiic 


Reeterent em Bonds... cack ccnmereecseens 
Oat Prather i nie 


piv $521,270 51 
ouous 101,087 51 


$420,182 58 
243,668 80 


scmiioeit $176,514 58 


The Company is organized under the Banking Law of the State of New 
York and is periodically examined by the Banking Department. It is also audited 
annually by Messrs. Deloitte, Plender, Griffiths & Company, Accountants and 


Auditors, of London and New York. 


The cities in which the Company now has loans outstanding are: 


Atlanta, Ga. Houston, Texas 
Augusta, Ga. Jacksonville, Fla. 
Birmingham, Ala. Kansas City, Mo. 
Dallas, Texas Mobile, Ala 

Des Moines, Iowa Mobile, Ala. 


Fort Worth, Texas Montgomery, Ala. 


New York, N. Y. 


The Company continues to offer the unsold balance of its 5% 10-20-Year 
Series 3 Bonds, due January 1, 1932, at a price of 95 and accrued interest, thus 


netting the investor over 544%. 





Oklahoma City, Okla. 
Portland, Oregon 
San Antonio, Rexas 
Savannah, Ga. 
Seattle, Wash. 

Sioux City, Iowa 
Spokane, Wash. 


New York, January 15, 1919. 
To the Holders of Prior Preference Stock of 


holders. 
Dated New York, January 15, 1919. 
BEEKMAN WINTHROP, 
Secretary of Voting Trustees. 





PHILADELPHIA RAPID TRANSIT COMPANY 


Semi-Annual Dividend No. &. 

Philadelphia, January 10, 1919. 
A semi-annual dividend of two and one-half per 
cent, or one doliar and twenty-five cents per share, 
has been declared out of the surplus earnings to 
December 31, 1918 upon the capital stock of this 
Company, payable January 31, 1919, to share- 
holders of record at the close of business on Janu- 
ary 21, 1919. Transfer books will remain open. 

FRANK B. ELLIS, Secretary. 


THE PST TSSUROG., * rer VIRGINIA 





A 
PREFERRED DIVIDEND NO. 7. 
The Board of Directors has declared a dividend 
of one and one-half (144) per cent on the Pre- 
ferred Stock for the 


ended December 31, 1918, payable March 1, 
1919, to Stockholders of record at the close 


business on 919. 
DW SUMMERFIELD, Secretary “Z - 
Pittsburgh, January 2, 1919. 





Depositors 
Oil & Gas Co. 


A 20% dividend for the year 1919, payable 
quarterly, having been declared, the first quar 
terly 5% will be paid January 3l1st, 1919, to 
stockholders of record January 20th, 1919. 

R. E. STAFFORD, Secretary. 


WESTINGHOUSE ELECTRIC 
A & MANUFACTURING COMPANY. 
cent (87% cents per share) on the GOMMON 
stock of end 





ers of 
ber 31, 1918. H. F. BAETZ, Treasurer. 
New York, December 23, 1918. 





Fort Worth Power & Light Company 
Preferred Stock Dividend No. 30. 

regular quarterly dividend of one and 
three-quarters U/L) per cong on the Preferred 
Stock of gare ower & Light Company 
has been declared, payable February 1, 1919, to 
stechinaldess of sotael ab Gan dens of talaens 
January 20, 1919. 

T. B. YARBROUGH, Treasurer. 





KELLY-SPRINGFIELD TIRE CO 


A nappy dividend of one dollar ($1.00) 
pet ome oe e Common Stock of this Com y 
been d + Payable February 1 {91 " 

to stockholders of record at the close of es 
January 18, 1919. 
A. SEAMAN, Secretary. 


New York, January 7. 1919. 





PACIFIC GAS AND ELECTRIC Co. 
FIRST PREFERRED DIVIDEND NO. 18. 
ORIGINAL PREFERRED DIVIDEND NO. 52. 

The Board of Directors will meet January 31, 
is1e. and declare the ar ganeee: y divi- 
e 


full- First Preferred and Original Preferred 
Capital Stock of the Vag SO payable by 
checks mailed Fe’ 15, 1919. to stockholders 
of record at 3:30 o'clock P. M., January 31, 
1919. The transfer books will not close. 

D. H. FOOTE, Secretary. 
San Francisco, California, Jan. 10, 1919. 





HOMESTAKE MINING LOMPAN Y 


‘ share 
payable Jan 25, 1919, to olders of 
record three o’ k P. M. January 20, 1919. 

Checks will be mailed bd Columbia Trust 
Company, Dividend Disbu Ne ag 
FRED CLARK, Secretary. 


Texas Power & Light Company. 
Preferred Stock Dividend No. 27 
The regular quarterly dividend of one and 
Serta Yous Peter by ticks ene 
ower 
been declared, payable Febru 1, 1919, to 








the stockholders of record at the close of business 
January 20, 1919. 
M. H. ARNING, Treasurer. 





Jan. 18 1919.] 














Dibidends 


- PORTLAND GAS & COKE COMPANY 
PREFERRED sTOCK DIVIDEND NO. 36 
The of 
Gas & Coke 
Company, payable February 1, 1919, to stock- 
holders of record at the close of ‘business January 
; ” GEORGE F. NEVINS, Treasurer. 
FEDERAL SUGAR REFINING COMPANY. 
January 14, 1919 


ua. , 
The regular quarterly dividend of One 
One-Half Per Gent (i 4 hn the Preferred 





5° 


Shares of this Com: Feb 1 
1919. to stockholders of 2G the close of 
business January 21, 1919. Transfer books will 


PIERRE J. SMITH, Treasurer. 


AMERICAN SUMATRA TOBACCO CO. 
January 14, 1919. 
juarterly dividend of two and one- 





stockholders of 
o January 24, 1919. 
books do not close. 

K M. ARGUIMBAU, Secretary. 


AMERICAN SUMATRA TOBACCO CO. 
j New York, J: 14, 1919. 
The oh} di a. a 
one-half cent on Pre- 
a tl PCom has bee 





holders cased 
ary 14, 1919. The transfer books do not close. 
FRANK M. ARGUIMBAU, Secretary. 


TOBACCO PRODUCTS CORPORATION. 
The Hg aR of | ete 








per 
mailed. 
A. FERGUSON, Secretary. 
PACIFIC POWER .& LIGHT CO. 
Portland, regon 
PREFERRED STOCK DIVIDEND NO. 34 
The regular quarterly dividend of one and 
three-quarters (1 LAP g Ay A erred 
stock of Pacific Power & Light Com been 
* 1, 1 9, to stock- 
= Sai at the close of business, Janu- 
ary 22, * 
GEORGE F. NEVINS, Treasurer. 


AS & ELECTRIC COMPANY. 
OLAS END NOTIOE. 


DIVID 

A quarterly di of one per cent (1%) 
on the capital . seogts of a onneny Thas been 
holders of record at the close of business Janu- 
ary 31st, 1929... ¥. WI 


. F. CKHAM, Secretary. 
Charleston, W. Va. January 16th, 1919. 
NATIONAL LEAD COMPANY- 


3 1 Broadway, New York 
quarter! dividend of one and three- 
btw pee coms. aa the Preferred Stock of this 


been declared ble March 15, 
1919, to dete of record ab aces of bud. 


Stockhoi 
ness February 21, 1919. 
FRE ke FORTMEYER, Treasurer. 


ch nf eg Perey 
en o. 9. 
The —— uarterly divi end of One and 
stock of th s Per Cont BE ad tong 
e o Power Company has 
» payable Fi 1, 1919, to Preferred 
ers of record at the close of business 
January 20, 1919. 














E. C. GIVEN, Treasurer. 


CAROLINA LIGHT & POWER CO. 
COMMON STOCK DIVIDEND. 

A quarterly dividend of one-half of one cent 
on the Common Stock of the Carolina 
Light Company has been declared, payable Febru- 
ory 1, 191 9, to gunn stockholders « record at 

ose business Jan “ 
WILLIAM REISER, 











Ganted 


An experienced municipal bond 
buyer, about to be discharged from 
army, is seeking an opportunity with 
bond house, bank or trust company. 
Address, “F. P.,”’ care Commercial & 
Financial Chronicle, P. O. Box 3, 
Wall Street Station, N. Y. City. 











We buy your 


SWISS BONDS & STOCKS 


at official rates of Swiss Stock Exchanges 
and cover you for proceeds by cable. 





We invite correspondence from all 
American Bankers doing business abroad. 





Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1363 


CAPITAL FULLY PAID - Frs. 50,000,000 
RESERVES ------ “ 
TOTAL ASSETS - - - - 


11,900,000 
800,000,000 


THE CHRONICLE y os 
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NOTICE OF SALE 
$1,100,000 


CITY OF NEWARK, NEW JERSE 


414% BONDS .. 


Sealed proposals will be received by the undersigned at his office in 
the City Hall, ewark, New Jersey, until Thursday, February 6, 1919, 
at 10:30 o’clock A. M., when they will be publicly opened, for the purchase 
at not less than par, of bonds of the City of Newark, of the following 
authorized issues, viz.: 

_ $500,000 Water Bonds for a Water Supply System in the Wanaque 
River Watershed, of the denomination of $1,000 each, maturing in annual 
installments as follows: ten (10) bonds on Feb. 1, in each of the years 1921 to 
1929, inclusive; thirteen (13) bonds on Feb. 1, in each of the years 1930 to 
1939, inclusive; fourteen (14) bonds on Feb. 1, in each of the years 1940 to 
1959, inclusive; and, 

$300,000 Water Extension Bonds for Extending the Water Supply 
System of the City in the Pequannock River Watershed, of the den - 
ation of $1,000 each, maturing in annual installments as follows: five 
(5) bonds on Feb. 1, in each of the years 1921 to 1924, inclusive; eight (8) 
bonds on Feb. 1, in each of the years 1925 to 1959, inclusive; and, 

$200,000 Fire and Police Building Bonds, of the denomination of $1,000 
each, maturing in annual installments as follows: six C bonds on Feb. 1, 
in each of the years 1920 to 1929, inclusive; and seven (7) bonds on Feb. 1, 
in each of the years 1930 to 1949, inclusive; and, 

$100,000 Fire Apparatus Bonds, of the denomination of $1,000 each, 
maturing in annual installments as follows: twenty (20) bonds on Feb. 1, in 
each of the years 1920 to 1924, inclusive. a 

All of the bonds will be dated February 1, 1919, will bear interest at the 
rate of four and one-half (414%) per centum per annum, payable semi- 
annually on the first day of February and August in each year, and will be 
coupon bonds, registerable at the option of the holder as to principal only 
or as to both principal and interest. The principal and interest of the 
bonds will be payable in gold coin of or equal to the present standard of 
weight and fineness at the National State Bank of the City of Newark. 

he amount n to be raised by the sale of said Water Bonds for a 
Water Supply System in the Wanaque River Watershed is $500,000; the 
amount necessary to be raised by the sale of said Water Extension Bonds 
for Extending the Water Supply System of the City in the Pequannock River 
Watershed is $300,000; the amount necessary to be raised by the sale of said 
Fire and Police Building Bonds is the sum of $200,000; and the amount 
necessary to be raised by the sale of said Fire Apparatus Bonds, is the sum 
of $100,000. The bonds of each issue will, unless all bids therefor are 
rejected, be sold to the bidder or bidders complying with the terms of 
sale and offering to pay not less than the amount necessary to be raised b 
the sale of such issue and to take therefor the least amount of bonds of su 
issue commencing with the first maturity; and if two or more bidders offer 
to take the same amount of bonds of the same issue, then such bonds will be 
sold to the bidder or bidders offering to pay therefor the highest additional 
price. The purchaser must pay accrued interest from the date of the bonds 
to thé date of delivery. No more bonds of either issue will be sold than 
will produce the amount necessary to be raised by the sale of such issue and 
an additional sum of less than $1,000 for suchissue. The right is reserved to 
reject all bids. 

Any bidder may condition his bid on the award to him of two or more 
of said issues, but in that case if there is a more favorable bidder for any 
one of the issues for which he bids, his bid will be rejected. 

Proposals should be addressed to the Director of the Department of 
Revenue and Finance, City Hall, Newark, N. J., and enclosed in a sealed 
envelope marked on the outside: ‘‘Proposal for Bonds.” _ ae 

Bidders must at the time of making their bids deposit a certified check 
for Two Per Cent of the face amount of the bonds bid for, drawn upon an 
incorporated bank or trust company, to the order of the “‘Director of the 
Department of Revenue and Finance, of The City of Newark,” to secure 
the City against any loss resulting from the failure of the bidder to comply 
with the terms of his bid. Checks of unsuccessful bidders will be returned 
upon the award of the bonds. ‘ : Be: 

The successful bidder or bidders will be furnished with the opinion of 
Messrs. Reed, MeCook & Hoyt of New York City, that the bonds are 
valid and binding obligations of the City of Newark. _ 

By order of the Board of Commissioners of the City of Newark. 

Dated: January 16, 1919. 

A. ARCHIBALD, 


Director of the Department of Revenue and 
Finance of the City of’ Newark. 


FINANCIAL STATEMENT OF THE CITY OF NEWARK, N. J. 





Assessed valuation taxable real property, 1918.......---------------- $374,535,597 00 
Assessed valuation taxable personal property, 1918.......----------- 76,380,175 00 
Total assessed valuation taxable property, 1918_.......--..----.- $460,915,772 00 
Gross Bonded Debt, including this issue (not including Revenue 
eases peeeees Cee ewes ewe nduwonsdcenvaneeeenanman 61,780,200 00 
Water Bonds, included above__.___.-------------------- $14,944,000 00 
Sinking Fund for Bonds other than Water Bonds-_-_-_-.--_- 6,680,817 18 


Special assessments collected and on hand applicable 





only to payment of bonds, other than Water Bonds- - .- 86,222 66 $21,711,089 84 
Net Bonded Debt under New York Banking Law........-.----------. $30,069,160 16 
Sinking Fund for Water Bonds....-.-<-.----ccn-cnwcccnsccsececs<= $7,883,947 02 
Population: Btate Gomes 1916 66. on 6es ono cece wenndndecenatngalkneunes 366,744 
Present Population (estimated)......-----------------<---0nenen=-- 450,000 
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The State Board of Investment 


OF 
THE STATE OF MINNESOTA 


will offer for sale, on Thursday, January 23, 1919, at 12 o’clock 
noon, at the State Governor’s Office, St. Paul, Minnesota, 


the following bonds, of par value $4,322,000, now owned by various trust funds 
of the State of Minnesota: 


$143 ,000 State of Alabama 4’s due Jan. 1, 1920 (all coupon bonds in denomina- 
tion of $1,000 each). 

135,000 State of Delaware 3’s due Dec. 1, 1927 (all coupon bonds in denomina- 
tion of $1,000 each). 


430,000 State of oassammectte 3’s due $20,000 Jan. 1 1928; $80,000 Apr. 1 1, 
1928; $130,000 Jan. 1930; $50,000 Apr. 1, 1931; $150, ,000 Jan. 1, 
1941 (all registered aM in various denominations); all issues dated 


in or prior to 1904. 
2, giecsnen pn of Massachusetts 314’s due $365,000 Nov. 1, 1923; $45,000 


1, 1935; $270,000 July 1, 1935; $725,000 Jan. 1, 1936; "$790,000 
July 1, 1937; $100,000 July 1, 1940; $100,000 Jan. 1, 1941; $200,000 


Jan. 1, 1942 ‘(all registered bonds i in various denominations): ali issues 
dated in or prior to 1902. 


100,000 State of Utah 317’ . ee July 2, 1920 (all coupon bonds in denomina- 
tion of $1,000 each 


866,500 State of Virginia a due Jul 
nomination of $1,000 each; 
nominations). 


52,500 State of Virginia 3’s due July 1, 1932 (all registered bonds i in various 
denominations). 


$4,322,000 


All coupon bonds in the above list are stamped with a rubber stamp and red 
ink to the effect that said bonds are the property of the State of Minnesota and 
are transferable only upon the order of the Governor and Auditor (or Treasurer). 

Sealed bids will be received for all or any of the above seven blocks of bonds 
but not for a part of any block. 

No bids will be considered unless accompanied by a deposit of money or by a 
certified check or bank draft upon a solvent bank or trust company of the cities 
of St. Paul, Minneapolis or Chicago, payable to the order of the Treasurer of the 
State of Minnesota, for at least five per cent of the par value of the bonds bid for, 
which check shall be forfeited in case the successful bidder fails to complete his 
purchase. 

All bids will include accrued interest. 

Ali proposals must be sealed and endorsed ‘Bids for Bonds’’ and enclosed in 
a sealed envelope directed to the “State Board of Investment of the State of 
Minnesota.” 

The State Board of Investment reserves the right to reject any or all bids. 

Bonds will be delivered in St. Paul, Boston or New York City at the pur- 


chaser’s option. 
STATE BOARD OF INVESTMENT OF THE 


STATE OF MINNESOTA. 
By W. H. LAMSON, Secretary, 
State Capitol, St. Paul, Minnesota. 


1, 1991 ($30,000 coupon bonds in de- 
,000 registered bonds in various de- 














We take pleasure in announcing that 
Lawrence L. Schneider, formerly Adver- 
tising Manager of The Annalist, published 
by the New York Times Co., has become 
associated with our organization. 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising. 
25 Broad Street, N. Y. Phone Broad 266 
































THE OIL 
INDUSTRY 


Ona 
Peace Basis 


Special letter on request 





F. S. SMITHERS & CO. 


Members New York Stock Exchange 


19 Nassau Street 
New York 


Government warns against the 


The U. S. 
Consult your bank. 


stock swindler. 





























INVESTMENT 
OPPORTUNITY 


Extensive Western Pine 
Timber Holdings & Mill 
on Favorable Terms. 


For business reasons Eastern 
rer ger sae liner — Nevin 
ner t pine tim 0 eng 7 an 

fo or sale. has annual 
pence of A weg million feet, 
and is now in operation with 
extensive market already estab- 
lished. a ee 32,000 
acres Western Soft Pine timber 
with 500 million feet tributary to 
mill. Entire property is offered 
on favorable terms, with mod- 
erate cash payment. Full par- 
ticulars to principals only. Ad- 
dress Commercial and Financial 
Chronicle. 























Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 








Foreign Exchange Letters of Credit 








LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 





Lost. American Gas & Elec. 6s, 2014 
aowee Yadkin River Power 5s, 1941 
LOST Denver Gas & Elec. 5s, 1951 


Certificate No. N Y 05951 for ten (10) 
shares of preferred stock of the Crucible 
Steel Company of America, issued in the 
name of Marguerite F. Mitchell, any reply 
to be addressed to the Crucible Steel Com= 
pany, Treasury Department, Pittsburgh, Pa. 





85 Devonshire St. 


Nebraska Power & Lt. pref. stock 
Southwestern Pr. & Lt. pref. stock 


H. L. NASON & CO., 





BOSTON | 25 BROAD STREET 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


NEW YORK 
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National Bank of Gommerce in New York 


Organized 1839 


STATEMENT OF CONDITION 
DECEMBER 31, 1918 


Resources Liabilities 


Loans and Discounts $231,917,400.09 Capital, Surplus and Undi- 

U.S. Liberty Bonds, U.S. Ctfs. vided Profits $49,607,785.92 
of Indebtedness, ‘and Loans Deposi 416,028,046.05 
secured by U.S.Lib’ty Bonds 142,254,827.87 U.S. and Other Bonds Bor- 

Other Bonds, Securities, etc. 8,980,113.30 23,798,375.00 

vu. 3 — Other Bonds Bor- on nen aed Letters of Credit and Accept- 
rowe »/98,3/5. 41,082 A 

Stockof Federal Reserve Bank  1,200,000.00 Bills Payable with Federal —— 

Banking House 2,600,000.60 Reserve Bank 33 000 000 00 

Due from Banksand Bankers 3,184,655.58 Ncenrund fan Preys 

z 4 axes, etc. .... 3,102,476.83 

Cash, Exchanges and due Divideed Pavabi 2. 1919 
from Federal Reserve Bank 117,606,925.54 dividend Payable Jan. 2, 625,000.00 

Customers’ Liability under Unearned Discount 1,407 ,033.59 
Letters of Credit and Ac- Time Drafts of this Bank 

. ceptances 38,430,535.86 Outstanding 

Interest Accrued 1,586,840.75 Other Liabilities 


$570,859,673.99 $570,959,673.99 


PRESIDENT 
JAMES S. ALEXANDER 


: VICE-PRESIDENTS 
J. HOWARD ARDREY LOUIS A. KEIDEL 
GUY EMERSON JOHN E. ROVENSKY 
HERBERT P. HOWELL FARIS R. RUSSELL 
R. G. HUTCHINS, Jr. STEVENSON E. WARD 


CASHIER 
RICHARD W. SAUNDERS 


DIRECTORS 
JAMES S. ALEXANDER CHARLES E. DUNLAP CHARLES H. RUSSELL 
WILLIAM A. DAY HERBERT P. HOWELL VALENTINE P. SNYDER 
HENRY W. de FOREST R. G. HUTCHINS, Jr. H. B. THAYER 
FORREST F. DRYDEN A. W. MELLON THOS. WILLIAMS 









































REPORT OF THE CONDITION OF THE 

































































First National Bank of New York | [SX 2ZUZ0LU 0000 DUNO RNIN v3 
at the close of business December 31st, 1918: Zz eo = > 
Discounts and Ti — $42,998,570 07 z > 
me Loans_.....-..--. $42,998, = 
Se ee el Oa LARGE EARNINGS Is 
CO 1 
Detain cassie 7% 27%| [ES OF BANKS. a 
Ualted States Bonds sd edged. 20,390,600 00 5 j = 
Payments actually aaa m4 Liberty sepa i mean more than mere good management. 1S 
43% bonds of the Fourth Liberty 97,153,040 97) 1°11} They mean GOOD SERVICE—service that has @ 
U. 8. Bond irculation...... 8,649,000 00] jiaa: = 
Mf tent etomten st + oe a ene- se aeneee oo SS 4 held old patrons and attracted new ones. : @ 
U. 8. Bonds to secure U. 8. deposits---  5,490,000.00} |= x! With this thought in mind we present some = 
U.8. Certificates of Indebtedness to se- SS . liciti & = 
noure Bills Payable. nt BR DREN Gtk $4,000,000 09 SE figures as a basis for soliciting your account: 12 
Bonds to secure U. 8. Deposits. ------- 20,441,246 22 Z Original Capital, 1844 } - $300,000 Ss 
Banking House-—————-——----- 77-22 -- 1,750,000 00 Ho} Increase of capital from i ciiaiiiee ; Ss 
ar gs Certificates <i earnings - - - ° ’ , j 
Thrift Sta: deze $42 50 < 
Specie and currency 1,094,544 00 Present Surplus and Profits 10,000,000 : : 
aaik GialiaciOG vaidians 1,264,379 00 = Dividends paid 1844-1918 24,500,000 iS 
Due from Treasurer 0 > iS 
— no nt 2 
Due from Banks...-___ 6,904,665 12 5 Che iS 
Due trom Foteraiiiaere > ‘ . iS 
ui 
= ea ee g Chemical National Bank | 
_ ATT oosse70618| |B hemical National fan i 
70,445,790 16| |p j 
Capital ce cioiee a senanece| (i of New York iS 
rT gsneapuengnenscapuanene ses 20,000,000 09 2 $ 
one Te eee aceeneds Be “22222 v' ’ - u Reese Reese ee? Ge + 6&4 Peeea eee Gem sees eee 
tes, trons. ae aoe 8,411,097 50 A N/A Wb NWO WANG NIB WA \WB WO NH OOO OWA ANA OWA 
Deposits, Banks.......367.026,63153 °° EE Cg ee OTT HO Bia a 
Deposits, Individuals. ~153, 3.218. 880 i seni 
TED. U. B..-- 200 Biba ne 214,815,511 64 Railroad, Municipal, Industrial and 
ahd amen coeecocecoccoenconcs bate yo = STOCKS AND BONDS Public Utility endietae Conservative 
Reserved for Taxes....--...--------- 700,000 00 bought and sold for cash, or carried on Investment. 
ee 6,453;900 00 Inactive = unlisted securities. Entire Security Issues Negotiated 
PERE suerte Bene uiries invited. 
$370,445,790 16 
kruxcro,nanrow, que aieare| FINCH & TARBELL | W. W. LANAHAN & CO. 
0 80) y swear embers New York 8 E bers N. Y. and 
ment is true to the best of my L nnowtetg ond patel. 120 BROADWAY. ee ee NEW YORK Baltimore Stock Exchanges 
Ocoee and sworn rd gE ~~. gua 1ith, Ww H 
a4 Notary ras: ¥. = me. B10. sense. Old Defaulted American . e Goadby & Co. 
Correst attest: CANAL OR RAILROAD BONDS Member-~ New York Stock Exchange 
“GEO. F. BAKER 
L -A4 FRANCIS L. HINE, | pereotens. boughs: Established Thirty Years. NO. 74 BROADWAY NEW YORK 
DP #] JACKSON E. REYNOLDS,) R. M. SMYTHE, Produce Exchange, New York. . 








THE CHRONICLE 











Financial 















$3,000,000 


Province of Ontario 
5% Treasury Bills 


Dated January 13, 1919 Due July 13, 1929 
Principal and Interest payable in New York City 









—s Province of Ontario is the largest and 
most important province in Canada, and 
equals in area the combined territory of the 
New England, Middle Atlantic and Middle West 
group of the states of the United States. 


The population of the Province equals more 
than one-third of the total Dominion, and the 
annual production is equal to 45% of the pro- 
duction of all of Canada. 


We are advised that the above bills are a direct 
charge on the entire revenues of the Province, 


and are approved as to legality by the Attorney 
General. 


* Price to Yield 5.25% 
(thes teen dttned fen eres whleh we balee tobe rela 


The EquiTaByte TRust Co. of New Yore 
Bond Department - 37 Wau. Sn, N. Y. 


































































TAX EXEMPT BONDS How] WallgStreet 
DES MOINES, IOWA HILLSBOROUOH CO., FLA. Works, Thinks and Talks 
Funding 5’s Highway 5’s A pocket dictionary of the Stock Mar- 
Due Nov. 1, 1929-36 Due Jan. 1, 1922-48 ket—a fund of useful information for the 
Prices to Yield 4.40% Prices to Yield 4.75% See pay Perea ataee Pog a 
ma n nm © way 
SIOUX CITY, IOWA MEMPHIS, TENN. definitions of over 300 market words, 
Ref ing 43,’ Refunding 41%’ phrases, Gratis on request for 
— Jan, M1 163s Due Aug. 1 1921-23 ee 
ce to Yield 4.40% Prices to Yield 4.75% HUGHES & DIER 
R. M. GRANT & CO. rihssiide in malice 
BOSTON 31 NASSAU ST., NEW YORK CHICAGO 50 BROAD ST., NEW YORK 
GEORGE W. MYER, JR. New Jersey Municipals 
Certified Public Accountant |FEDDE & PASLEY | wovoen.n.s..26 (to vist «ass 
60 WALL ST., NEW YORK LYNDHURST, N. J., 5s-------To yield 4.80% 
Audits, Investigations, Certified Public Accountants Cae We eee 
8 Estate Accounting, -. | B.J.Vaningen &Co. 
Telephone “cot ‘ee * |55 Liberty St., New York} 52 Broadway New York 
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NEW LOAN 


Exempt from All Federal Income Taxes 


$1,000,000 
Little River Drainage District 


State of Missouri 
Serial 54% Bonds 


Dated December 1, 1918. Coupon bonds, $500 and $1,000 denomination. Principal and semi- 
annual interest, April and October 1st, payable at the First Trust & Savings Bank, Chicago, Ill. 


Legal Investment for Trust Estates, Missouri In- 
surance Companies and Missouri State Deposits, 


Maturities: $500,000 due October 1, 1934 Price 10254 and interest 
560,000 due October 1, 1935 Price 10234 and [interest 


At above prices these bonds yield 514% 


These bonds are exempt from all Federal income taxes and do not have to be 
included in the income tax return. No certificate of ownership is required 
in depositing coupon. 


THIS DISTRICT, organized in 1907, embracing parts of six counties in southeast 
Missouri, includes 489,808 acres of fertile agricultural land, producing large crops 
of such staples as corn, cotton, wheat and alfalfa. The District extends from Cape 
Girardeau south a distance of ninety miles. 


These bonds, the obligations of a political subdivision of Missouri, valued 
at $27,000,000, are to complete an improvement commenced over five years 
ago and whose efficiency has already been demonstrated. Seven tax collec- 
tions have been made with practically no delinquencies. The acreage value 
averages at least $60, while the yearly acreage requirement for the liquida- 
tion of the district’s entire debt averages but $1.17. The wide {margin 
between the value of land and the tax the land must pay each year, and 
the proven success of the project, makes this issue an unusually attractive 
investment. 


THE SUPREME COURT OF MISSOURI approved both the organization of the 
Little River Drainage District and the constitutionality of the law under which 
it was created. Furthermore, the legality of these bonds bears the approval of 
our counsel. 


Descriptive circular will be furnished upon request. 


Kauffman - Smith - Emert William R. Compton Co. 


INVESTMENT COMPANY 14 Wall St., New York 
St. Louis New Orleans 
SecurityBuilding St. Louis, Mo. Chicago Cincinnati 


All statements are expressions of our opinion, based upon information an statistics obtained from official reports and 
other sources, which we consider reliable, and upon which we based our purchase of these bonds. All offerings subject 


to prior sale or change in price. 
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$5,000,000 


THE LACLEDE GAS LIGHT COMPANY 


of ST. LOUIS, MISSOURI 


First Mortgage Collateral and Refunding Ten-Year 7% Gold Bonds 
Series “‘A”’ 
Convertible at the option of the holder into either the Common Capital Stock of the Company, par for"par, or 


into a like amount face value of Series “B”’ Thirty-Year 5% Bonds of the Company issued under the same 
mortgage, the Series “A” Bonds to be computed at par and the Series “B” Bonds at a 54% income basis. 


See 


Dated January 1, 1919. Due January 1, 1929. 


Interest payable semi-annually February 1 and August 1 (first and last coupons being for seven and five months respectively) in 
Saint Louis or New York. Coupon bonds registerable as to principalfor exchangeable for fully registered bonds; coupon 
bonds are in interchangeable denominations of $1,000, $500 and $100, and fully registered bonds may be issued 
in denominations of $1,000 or any multiple thereof. Coupon and registered forms are fully inter- 

Redeemable at any time upon 30 days’ published notice at 102 and accrued 
interest if redeemed prior to January 1, 1922, and at 101 and accrued interest if 
redeemed on or after that date. 





AUTHORIZED BY THE PUBLIC SERVICE COMMISSION OF THE STATE OF MISSOURI. 








Interest payable without deduction for Federal Income Taxes now or hereafter deductible at the Source, not in excess of 2% 





Application will be made to list these Bonds on the New York Stock Exchange. 





From a letter addressed to us by C. L. Holman, Esq., President of the Company, we summarize the following: 


These bonds are now secured by a direct mortgage lien upon all the Company’s physical 
property, and upon retirement of the First Mortgage Bonds, due May 1, 1919, will share 
equally in the lien of the then existing first mortgage of the Company. 


The issuance of additional bonds is carefully safeguarded under the mortgage. 


The physical condition of the property is excellent in every respect, it being the 
policy of the management to maintain its plant at all times in first-class condition. 


Net Earnings of the Company show a wide margin over all interest requirements. 


Saint Louis is a manufacturing and distributing city of great importance, population 
having increased from 451,770 in 1890 to a present estimated population of 850,000. The 
Laclede Gas Light Company does all the gas business in this city, which is the fourth 
largest city in the United States. 


The Company operates under a special charter which, in the opinion of counsel, is 
perpetual, and the validity of which has been established by the Supreme Court of the 
State of Missouri. 


We Recommend these Bonds for Investment ' 


PRICE 100 and Interest, Yielding 7% 





All statements herein are official, or based on information which we regard as reliable, and, while we 
do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


HALSEY, STUART & CO. | 


INCORPORATED—SUCCESSORS TO 


N. W. HALSEY & CO., CHICAGO 
49 WALL STREET, NEW YORK 








CHICAGO PHILADELPHIA BOSTON ST. LOUIS 
DETROIT MILWAUKEE 





All of these Bonds having been sold, this advertisement appears as a matter of record only. 























—_ 
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$2,500,000 


Cohoes Power and Light Corporation 


First Mortgage 6% Gold Bonds 


Dated January 1, 1918 Due January 1, 1929 


Interest payable January 1 and July 1 in New York City. Oallable at 105 and interest on any interest date on 30 days’ 
notice. Coupon bonds, $1,000, $500 and $100 denominations. Registered bonds in denominations of $1,000 and $10,000. 
Coupon and registered bonds interchangeable. Principal and interest payable without deduction for any tax or taxes other 
than Inheritance Taxes and Federal Income Tax in excess of two per cent. Central Union Trust Company, New York, Trustee, 


Tax Exempt in New York State 


The following information regarding this issue of bonds has been summarized from a letter to the bankers signed by Frank M, 
Tait, Esq., President of the Company: 
The Cohoes Power and Light Corporation is a consolidation of the Cohoes Company 
and the Cohoes Gas Light Company, which was incorporated in 1852. It supplies 
electricity for retail uses and public lighting in the city of Cohoes, for power pur- 
poses in the cities of Albany, Cohoes, Rensselaer, Waterford and adjacent territory, 
and also does the entire gas business in Cohoes. 


In the opinion of counsel, these bonds are secured by a first mortgage on the entire 
property of the Corporation. For purposes of capitalization, the Public Service 
Commission of the Second District of New York State approved as of January 1, 
1918, the valuation of the property at $5,000,000, or twice the amount of this issue. 


Earnings for the year ended December 31, 1918, being the 
first year of unified operation, with two monthsestimated, were: 


Gente FN eh iin bd nn niece ens csneabeil $500,454.89 
Operating Expenses and Taxes___..._.........-...-.-- 249,890.93 
Pe Silene so daitidccncncceccucenes $250,563.96 
Annual Interest on $2,500,000 First Mortgage 6% Bonds.. 150,000.00 
ESS REA 2: OR ie mee ee Oy | $100,563.96 


A contract signed with the Municipal Gas Company of Albany, effective 
January 3, 1919, and other contracts recently signed, should increase the 
net earnings for 1919 to $375,000, for 1920 to $425,000, and for 1921 
to $450,000. 


The company’s sources of revenue are well diversified: eight thousand five hundred 
customers in and about Cohoes are served; thirty-two factories and mills are supplied 
with power and have erected plants on the real estate owned by the Corporation under 
leases and contracts to use power for 999 years. 


The franchises under which the company operates are, in the opinion of counsel, 
without time limit. 


A large majority of the capital stock of the Cohoes Power and Light Corporation is 
owned by the Estate of the late Anthony N. Brady, which is well known for its con- 
structive management of similar properties in various parts of the United States. 





Price 102% and Interest, Yielding over 5.65%, 


All legal matters pertaining to the authorization of the mortgage and bond issue have been approved jby 
Messrs. White & Case for the bankers, and by Messrs. Ingraham, Sheehan & Moran for the Corporation. 


First National Bank Hemphill, Noyes C Co. 
New York New York 




















Look at your Investments 
from a National viewpoint 


HESE are fast moving times. 

Quickly changing conditions 
call for quick action. If you know 
your securities are liquid you don’t 
have to worry. 


We suggest that you look sharply 
at your investments with a view to 
their national as well as local 
market. 


Better yet, let us go over your 
list with you. We are constantly 
making timely suggestions to « 
banks with reference to the current 
value of their investment. In many 
instances this has saved a good deal 
of worry. Is it not possible we can 
serve you in like manner? 





And may we remind youmour 
organization, national in scope, 
brings the country’s viewpoint and 
entire investment market to your 
door. 





SERVICE TO BANKS 


The National City Company 


National City Bank Building New York 


Uptown Office: 514 Fifth Avenue, at 43rd Street 


CORRESPONDENT OFFICES 


fen Byer Bide. Pours Nat BK. Bide. “Fletcher Savings & "st Chestnut Seraet =i California Se 
“Btbottce. mag. orale? Kyasscrrmo, = "FlnmansBadinag are Bise 
Charan ed Rage Sts.  Matual Home Bidg. 1h Bo Sania Bicest $96 Congress Street Sird Natl. Bank Bide. 
10 Beate f Street Pris 11th Steet MilcKnight Bigg. a Pfallway bel Exchange Bldg. ee bide. 
gg meg eS Bidg. _ it Grtiwold Se Nese. BD. Piodustrial Trust Bide. Wl its Se oN Ww, 
15] So. La Balle St. sy Mutual B Bidg. wf a Se Biquteal Bldg. "i Bant Bide. 
Lonpon, E.C.2 Eng. 36 Bishopsgate. 
Bonds Short Term Notes Acceptances 
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PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
For One Year. ........... woces wones snes $l OO 











For Six ay ed cattlataiaditiacn emacs ERE p+ 4 
European Subscri 81x p~o- d ( postage)............... 50 


in London aE 
Six Months Su tion in London (inching peices scsenshuceeacs AEE EATS 
Canadian Subsesintion (including postage) ........ . $11 60 
Subscription includes following Supplements— 
ANK AND QUOTATION (monthly) | RAILWAY 


B AND INDUSTRIAL (3 times 
RAILWAY EARNINGS (mon ELECTRIC RAILWay (3 times yearly) 
STATE AND CITY ( ) BANKERS’ CONVENTION (yearly) 
Terms of Advertisin er Inch Space 
Transient matter per inch — os lines: 
on 8 Disihncetintas Sseiless 
Three Months (13 times)... 
Six Months 4 times)... 
Twelve Months (52 times) 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
Loxpon OrFrice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY. Publishers, 
Frent, Pine and Depeyster Sts... New York. 





Standing Business Cards ; 








by 
and Treasurer; Arnold G. Dana, Vice-President and 
both, Office of the Company. 


CLEARING HOUSE RETURNS. 
indicates 


Published every Saturday 
Jacob Seibert Jr., President 
Secretary. Addresses of 
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have been $7,590,977,917, against $7,206,051,911 last week and $6,185,027,699 

theJcorresponding week last year. 
Returns by Telegraph. Per 
Week ending January 18. 1919. 1918. Cent. 

$3 541,663,310 | $2,850,787,296 | +24.2 

482,658,799 395,825,134 | +21.9 

364,082,122 317,051,952 | +148 

311,007,242 268 990,663 | +19.4 

173 ,037 ,448 169,876,364 | +18.7 

*165,000,000 129,139,664 | +27.8 

121,119,614 94,571,767 | +28.1 

116,689,430 59,931,944 | +94.7 

*60,000 ,000 47,570,443 | +26.1 

73 432,926 35,911,629 |+ 104.5 

72,118,308 54,464,672 | +32.4 

Eleven cities, five days_........-..- $5,480,809,199 | $4,424,121,528 | +23.9 

Other cities, five days..............-. 902,741,811 775,208,417 | +16.5 

Total all cities, five days_.......... $6,383,551,010 | $5.199,329,945 | +22.8 

PGE, GHG Wo Kc nncccucsncoue 1,207 ,426,907 985,697,754 | +22.5 

Total all cities for week_____._...-- $7 590,977 ,917 $6,185,027,699 | +22.7 











* Partly estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailei figures for the week ending Jan. 11 show: 


























Week ending January 11. 
Cleartngs at— 
Inc. or 
1919. 1918. Dec. 1917. 1916. 
3 $ % 3 3 

New York...._- 3,977 ,910,947/3 436,340,122) + 15.8|3,547,655,842/2,770,520,035 
1") ----| 410,370,828} 343,949,442! +19.3| 319,738,487| 232,667,682 
Pittsburgh... _- 127,719,646 71,358 ,263| +78.9 72,798,895 56 ,653 ,484 
ee GE 82,469,737 43,358,503) +90.2 42,922,337 44,418,957 
Buffalo. ...... - 29,139,208 22,268,859) +30.9 20,795,194 15,308 ,371 
Albany.......-- 4,964,125 5,217,839) —4.8) 4,801,723 5,449,315 
Washington... -_- 15,568,290 13,203,132} +17.9 10,556,361 9,508,283 

Rochester ....-.- 8,493,227 6,900,904) +23.1 7,070,335 

Seranton ....... 4,866,839 4,050,936; +20.1 3,973,011 
Syracuse ......- 4,906 ,569 5,036,851; —2.6 4,597 ,738 3,722,541 
Reading ......-.. 2,505,764 2,695,322; —7.1 2,718,288 2,731,295 
Wilmington. -_ ._- 3,413,323 2,945,343) +15.9 3,252,386 3,624,847 
Wilkes-Barre__ _- 2,948,428 2,214,805) +33.1 2,072 ,948 1,751,014 
Sie comibtnad 3,376,660 3,684.645, —8.5 3,278,470) 2,383,244 
Trenton ......-- 2,282,970 2,985,273; —23.5) 2,550,383 2,049 623 
» Sa 1,150,000 1,299,622 —11.5) 1,094,917 1,099 435 
adits arin aiseres 2,204,553 2,028,580; +8.7 1,633,722 1,342,204 
Chester ........ 1,535,673 1,538,056; —0.2 1,392,501 1,065,989 
Greensburg -..--. 900 ,000 950,000; —5.3 86. 464 682 ,484 
Binghamton -.-- 849,200 990,100; —14.2 1,007 ,900) 836 ,300 
Altoona ......-- 871,017 700,000} +24.4 600 ,000) 516,699 
Lancaster ...... 1,800,000 2,472,022| —27. 2,234,629 1,872,587 
Montelair ....-- 400,470 621,320) —35. 644,936 495,358 
Total Middle__|4,690,641 ,474|3,976,809,939| + 17.9|4,058,251,467|3,167,875,020 
Boston ........- 304,236,980) 267,479,959) +13.7 4036; 197,134,044 
Providence ...-- 10,686 ,800 B54 —9.9 12,567 ,600 11,194,000 
Ee 7,484,911 7,925,557; —5.6 8,691,713 6,816,248 
New Haven.._-.. 4,874,601 138, —5.1 -5BA, 4,336,578 
PR RI 3,836,036 3,767,557) +138 4,054,447 3,820,966 
Portland ....... 2,900 ,000} 2,760; +5.1 3,009,146 2,604,685 
Worcester _..... 3,639 ,085 3,375, +94 4,194,978 3,455,241 
Fall River.....-. 1,800,000) 2,392,440] —24.8 2,739,905 1,652 828 
New Bedford... 2,064,901 1,966,435) +65, ,266, 1,474,745 
= PT pee 1,262 ,594 1,318,513} —4.2 1,130,441 1,067 ,546 
Holyoke.......-. 772,329 766,067; +038 1,171 899 ,003 
EE 768,073 795,435) —3.4 794 ,003 435,938 
Tot.NewEng_| 344,326,310| 309,539,376! +11.2| 296,431,277! 23,8491,822 











Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.”’ 











Week ending January 11. 
















































+18.3 370,404, 
é.108.656,771 ts 5,955,044,129 4,586,060,031 
Outside N. Y- 3,228,140,964 2,672,315,649 + 9 2,407,388 ,287 1 815,539,996 


Inc. or 
1919. rois. | Dec. | 1917, | 1916. 
$ $ | % | RS $ 
538,549,131) 453,583,512) +18.5| 477,363,729 355,730,977 
40,164,042! +46.2) 42,277,169. 35,072,700 
76,004, +36.2 140,388 42 
48,721 +37.4 58,101 70 38, 
25,560,; +24.7 9 ; se 
10,632, et 10'380,700 % 
* . ? ’ 
9,652,136] +24.1) 10,418,797] 3°311;008 
4,534,312) +44.5, 4,400,000, poy 
sige tas) fansiso | Sones 
Seas. tags) Seely Fae. 
1,289,345) +6 {708 1,302,463 
2,143, 2:212,148, —3.1 1,428,196 
901,237, 1,716,533 +127.2 1,082,683 
5,991,000, 5,008,000, +19.6 2,554,008 
2,000,000; 1,736 +15.2 1,224 
3,000,000: 3,450,000 —13.0 2,186,013 
1,643,013) 1,282,662, +28.1 
1,246,914 1,146,253' +8.7 884,303 
1,524,291) 1,388,455 +9.8 1.080.298 
1,050,000) 970,207 | +8.2 715 
1,951,255, 1,004,424 +94.3| 1,053,584 436 
1,216,549) 950,2511 +28.0! 803,973 528,143 
550,000 500,000 +10.0 526,314! 469,993 
694,963, 442,912 + 56:9) 369,728' 241,580 
943,943. 825,000, +14.4! 750,000. 7 669 
520,000 530,449 —2.0. 452,595: 1320 
1,802,903! 1,064,647, +69.3; 1,365,202. 441,787 
126,670 85,000 +49.0 81,128 76,816 
1,450,837, 798,216 +81.7; ,316,260 773,040 
901,704,594, 727,249,652 +24.0 745,682,808 552,386, 
122,030,236" 93,377,891 +30.7| 79,653,941} 56,053,639 
36,308, ,279, +19.9, 30,850,000, 23,871,000 
37,346,521! 27,200,277; +37.3|  18,288,784' 12,209,288 
25,593,935 18,901,018 +35.4; 16,463,821/ 10,610,340 
044, 143, +11.1| 6,365,807) 333, 
15,194,563, 16,467,766 —7.7| 15,168,932! 10,339,337 
4,891,584 070,316. +20.2 ,763,102, 2,038,601 
. 5,957,744 +31.7| 5,893,281 4,352,882 
4,874,649 4,376,683, +11.4 3,184,078, 3,117,890 
000 =. 2,455,632, —10.4' 3,541,523) 2,725,000 
1,188,608, 1,151,982, +2.3/ 1,288,365} 1,119,167 
3,927,763. 2,601,185 +51.0| 2,091,649) 1,228,079 
2,042,705 2,316,657; —11.8 604,549, 1,300,812 
1,284,927, 1,399, —8.2 943,399 724,131 
1,048,264 697,723' +50.3, 632,538 000 
631,483 525,00, +20.6 472,494 285,591 
1,358,706 1,038, +33.7/ 710,587 573,549 
276,812,930, 220,969,658 +383) 188,916,850, 135,373,226 
Kansas City....' 194,230,451 193,739,009 +0.2 se aenaarl 84,734,069 
Minneapolis _...' 43,551,153, 34,828,626. +25.0, 30,8006: 28,150,111 
Omaha_.... --| 48,500,000 46,000,000 +5.4| 35,000, ,500 ,000 
St. Paul........| 16,999,219 14,739,905 +15.3, 14,196,625! 18,102,334 
Denver._.-..--- | 19,644,105 596,909 +5.6' 15,419,368! 11,314,542 
Duluth... .._-.- 13,911,468 4,911,679 +183.2; 4,696,698! 6,404,974 
St. Joseph__-__- ! 19,682,959, 19,140,356 +2.8| 14,253,330 9,516, 
Des Moines... _- i 9,909, 9,054,992 +9.4) 7,701,046, 5,300,095 
Sioux City. .___- | 10,981,768 7,907,764 +38.9  6,687,461' 3,623,912 
chi 9,482,716 10,285,319 --7.8 6,418,219, 4,741,059 
4,385,194 4,287,689 +2.3 3,707,206, 2,583,090 
3,164,035 3,952, —19.9 2,803,256 1,689,121 
2'473,372, 2,070,707: +19.5' 2,550,705) 1,620,631 
3,027,506  2,134,852' +41.8' 2,022,735) 2,005,973 
1,478,724. 2,233,167; 33.8  2,193,065' 2,441,122 
2,820,021' 2,124,820 +32.7| 2,032,802; 1,262,200 
82,893 877,788, —10 1,178,502) 733,655 
726,286 729,751| —0.5 655,673) 482,758 
726,346 937,710 —22 810,647) 503,601 
536,997, 528,928 +1.5 494,976 287 ,362 
1,200,000 1,348,553 —11.0 1,004,141! 691,395 
1,633,209 1,188,544 +37.4' 889,147) 841,864 
Tot. oth. West.| 409,847,987, 381,629,006 +7.4 295,357,299, 210,620,798 
St. Louis....... | 479,676,565 145,005,112| +19.0 128,718,365 98,108,042 
60,929.167, 54,864,751 +11.1 36,568,918, 28,443,583 
26,895,058 24,661,151 +9.1 26,220,728; 21,054,540 
Houston. ...--- 20,355,048 21,000,000 —3.1! 14,000,000! 996, 
Galveston .___.. | 7,400, 7,800,000 —5.1' 4,939,102! ‘ 
Richmond ___-_- | §3'598,082 35,435,896 +48.4 23,542,571; 16,149,697 
Memphis. ____-- | 92°552'878 15,520,826 +45.3 13,070,750 10,539, 
tlanta ...._..- 67.528.727. 55,016,477 +22.7. 28,810,773| 19,508,666 
Fort Worth. _-_. | 15,260,818 17,857,802 —14.6 11,308,120, 8,633 
Savannsh ..__.. | 6,650, 9,288,373 —28.4 5,183,104! 6,107,324 
Nashville... __- | 19,351,453 15,133,618 +27.9  10,406,3 8,284,796 
Norfolk _.._--.- 10,676,509 7,095,812 +50.5 6,006,747) 4,892,623 
“-"", 44'306;577. «6,101,127 +134.56 = 5,146,250| 3,599,323 
ugusta_...__- 3.782.769 4,384,473 —13.7 2,080,045! 096 
Little Rock ‘  3/800;000 4,000,000 —5.0 3,450,673, 2,819,434 
5,291,323 +58.6 4,581,723) 3,600, 
2,865,629 —3.1 2,348,555) 461,421 
4,053,241 +13.6 2,921,551, 2,516,303 
1,713,529 +18.5 1,325,042) 1,053,110 
4,814,230 +28.5 4,262,677. 3,254,619 
8,819,208 +3.4 6,031,323) 3,192,097 
3,300,000 —24.2 1,560,342! 4,834,656 
5,600,000 —25.0 4,000,000 5,709,592 
6,671,319 +57.0 5,565,274!  2,690,7 
809,417 —7.3 627,110, 1,154,944 
713,185 —28.9 365,009) 409, 
2,702,112 +04 1,639,990) 1,173,384 
18,956,486 +85 16,713 456) 9,386,877 
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THE FINANCIAL SITUATION. 


While the future of the telegraph and telephone, 
as of the railroads, remains undetermined, Post- 
master-General Burleson comes out with a defense 
of his fad, based upon precedents and upon con- 
stitutional intentions and reservations, as those 
appear to him. “No new theory,” he says, ‘“‘is 
advanced by the proposition for governmental 
ownership of the telegraph and telephone systems; 
it is not a departure from the established principles 
of our Government.’”’ On the contrary, until the 
war brought on, as part of an asserted emergency 
which would hearken to nothing less, the seizure of 
the railways and then of other instrumentalities, 
private ownership and operation (with the single 
exception of mails-carrying) have prevailed under 
“the established principles of our Government,” as 
to agencies of carrying and communication, just as 
with agencies of production and trade. 

“The Government has authority, by provision 
of the Constitution,’”’ says Mr. Burleson, ‘‘over the 
transmission of intelligence.’ We beg to differ; 
that old document has not even a line impliedly 
declaring such authority. Paragraph 7 of Section 8, 
enumerating things which Congress ‘“‘shall have 
power to do,” mentions “to establish post offices 
and post roads,”’ but no exclusive power over even 
that is granted, and no power at all “over the trans- 
mission of intelligence.”” No reservation is so much 
as suggested. But Mr. Burleson further says: 

“The wire service has no other service than that 
of interchanging communication, and if it is essential 
to such interchange it comes within the province 
of the Government. The same reasons exist for 
governmental ownership and control of electrical 
communication as for that by letter-post. Any 
argument against Government-owned telegraph and 
telephone systems would apply as well to the letter- 
post service. It would be as reasonable to entrust 
the mails to the expediencies of private conveyance 
at profit-earning rates of postage as to so treat the 


wire service.” 

We most emphatically dissent from this statement. 
The one reason why private carrying of mail matter 
has not even been contemplated is as plain as the 
sun at a cloudless noon: a uniform mail fate for all 
distances would be utterly impossible under any 
scheme which seeks and requires profits in its result. 
On the other hand, without communication, we 
could not have a growing country; accordingly, the 
postal business of the cities must make up, as far 
as it can, the heavy cost of carriage over wide 
distances and delivery to the remotest inhabitants, 
and then the final deficits must be put into general 
taxation. Therefore, the Government not merely 
establishes post offices and post routes, as it was 
empowered to do, but does the carrying also; other- 
wise, that could not be done at all and the country 
would still be almost the geographical and political 
infant it was in 1790. 

Tagging wire communication to the post office is 
a pretty dream of Mr. Burleson’s, which can con- 
ceivably be carried out at the public cost in money 
and usefulness, but not otherwise. As a single 
system covering the country, he thinks the wire 
“must of necessity be a monopoly; as such a monopoly 
of a public utility performing a public function, it 
should be operated for the public service and con- 


—= 
life, and therefore expedient, but inevitably at a 
cost through a deficit to be made up. This deficit 
is a fact, and attempts to make out a surplus are 
futile in face of the known facts and in the absence 
of anything which can pass for an accurate account- 
ing such as prevails and is indispensable in private 
business. Yet if the country is unable to escape 
having the telegraph and telephone (the latter the 
most marvellously developed and the nearest to 
perfect of all existing modern instrumentalities) 
tagged, to its certain detriment, to mails-carrying, 
which has long been one of the most imperfect pieces 
of all governmental work and is now at a lower stage 
of efficiency than ever, is it not an affront to in- 
telligence to assert, as Mr. Burleson does, that the 
work yields -a surplus, which he says was “‘audited”’ 
as over five millions in 1916, over nine millions in 
1917, and over nineteen millions in 1918. Nobody 
should allow himself to be misled by such reckless 
claims. 

In arriving at these figures of surplus, how much, 
for instance, is allowed for overhead charges? What 
is the capital investment, represented by the Post 
Office buildings throughout the country, put at, 
and what rate of interest is computed on the same? 
Examination of the statements of expenditures 
contained in the Postmaster-General’s annual report 
reveals no evidence that these items are ever taken 
into the account at all—from which it follows that 
Mr. Burleson’s figures are as defective as his reason- 
inge 





In this column last week we reprinted an editorial 
article from ““The World” of this city, published last 
month, expressing the opinion that the Inter-State 
Commerce Commission had utterly failed—that it 
had “proved a means of obstruction in practice and 
a dead weight in the development of the railroads of 
the country, and had failed to justify itself as an 
agency that works for the public good with the in- 
telligent end of getting the best results.’”’ We also 
referred to a second editorial article published by the 
“The World” on Friday of last week, in which ob- 
jection was raised to the provision of the proposed 
plan of the Railway Executives which would clothe 
the Inter-State Commerce Commission with judicial 
powers. We now reproduce this article also, be- 
cause it states the case against the Commission with 
so much force: 
Nationa, ContTrRoL or NOTHING. 


Reluctant as Congress may be to act upon the railroad 
problem in harmony with the views of the Association of 
Railway Executives, it must be said that the plan submitted 
by that body yesterday to the Senate Inter-State Commerce 
Committee is bolder, more progressive and more in line with 
experience and public interest than anything yet suggested 
by any ostentatious representative of the people. 

The Railway Executives recommend the creation of a Sec- 
retary of Transportation who will be a member of the Cabi- 
net, of course, and upon whom will devolve the duty of 

nitiative action at times as well as that of summary decision 

jn many complicated cases. In this position we should have 
in modified degree a successor in time of peace of the power- 
ful officer known in war as the Director-General, under 
whose authority, many difficulties heretofore insurmountable 
have been easily removed. 

Speaking naturally with restraint upon a subject as to 
which they may be supposed to be biased, the Railway 
Executives assert that the commerce to be provided for in 
peace or in war is in its most important aspect not local but 
inter-State, continental and foreign. Over such commerce 
the Constitutional authority of Congress is unlimited. Yet 





venience, not for private profit.” The carrying of 
mails is a national necessity, essential to national 


the Inter-State Commerce Law and most of the amendments 
thereto have;.been{written and:enacted by men who were 
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disinclined to relinquish local control asserted long before 
Congress in a feeble way ventured to exercise its own un- 
doubted power. 

The Railway Executives touch this question with a reserve 
easily to be understood, but they know and every other well- 
informed American knows that actual mastery of the rail- 
roads in everything that relates to service, equipment, rates, 
wages, finances, extensions, terminals and competition re- 
sides in the nation. There are many incidentals, but here 
is a fundamental of sovereignty, and we shall have no real 
settlement of the controversy until this great truth of law 
and administration is accepted by the people no less than by 
their servants in public office. 

Every device intended to keep alive dual State and national 
control is in some manner an evasion of the issue, and so, 
in a lesser degree, every scheme to perpetuate the Inter- 
State Commerce Commission as now organized and inspired 
indicates an unwillingness to accomplish a thorough-going 
reform. The bill soon to be reported with Republican 
approval in the House recognizes some of the advantages 
to be derived from unified management, but it only confers 
new powers upon a commission which has always been a 
palterer and a time-server. 

Even the Railway Executives, indorsing many of the most 
radical proposals as to incorporation, operation, financing, 
wage adjustments and charges, pay tribute to error and 
failure by proposing that the commission be made a court of 
last resort for the decision of appeals. Some of us remember 
the fate of the celebrated Court of Commerce, which was to 
exercise that function in the world of trade but was soon 
abolished as a nuisance, and it is not forgotten that when the 
Inter-State .Commerce Commission attempted under the 
Hepburn amendment to usurp judicial powers, its ruling 
was promptly set aside by the Supreme Court of the United 
States. 

Two great evils lie at the root of the American railroad 
problem. One is the theory of divided control as between 
States and nation and the other is the Inter-State Commerce 
Commission, which is the direct outgrowth of the original 
evil and in all its habits and traditions is parochial and 
sectional. The very name of that body perpetuates the 
timidity and lack of foresight of those who created it. Rail- 
road transportation is no longer intra-State and inter-State. 
It is national and international in its scope, local lines being 
merely feeders, and as such, if it is not controlled in all of 
its activities by constitutional power at Washington, it will 
not be controlled at all. 

It will be observed that our contemporary which 
cannot be said to have any leaning in favor of the 
roads declares that the plan of the Railway Execu- 
tives is “more progressive and more in line with 
experience and public interest than anything yet 
suggested by any ostentatious representative of 
the people,” but observes at the same time that 
“every scheme to perpetuate the Inter-State Com- 
merce Commission as now organized and inspired 
indicates an unwillingness to accomplish a thorough- 
going reform.’ It speaks of the Commerce Com- 
mission as a “‘Commission which has always been a 
palterer and a time server,’’ and characterizes it 
as being ‘“‘in all its habits and traditions parochial 
and sectional.”” It goes further and with great 
emphasis declares that “the very name of that body 
perpetuates the timidity and lack of foresight of 
those who created it.’’ This is the literal truth. 
Congress should heed public sentiment and elimi- 
nate the Commerce Commission from the future 


conduct of railroad affairs. 





Transvaal gold mining operations in December 
1918, reflecting a continuation of the adverse con- 
ditions that had been responsible for a steadily de- 
clining yield in several preceding months, covered 
the smallest output for that month in any year since 
1910. In fact, with the exception of February in 
1911 and 1914 (each including only 28 days), the 
production fell under all monthly periods in eight 
years. To a considerable extent the recent decline 








is to be ascribed to the prevalence of influenza 
among the workers, the loss in the native labor force 
in the mines in October and November from that 
cause having been upwards of 20,000, and this de- 
ficiency was apparently further augmented in De- 
cember. Tending to substantiate this, reports were 
received about the middle of December that the 
Witwatersrand Native Labor Association had vol- 
untarily ceased recruiting in Mozambique for na- 
tives to work in the mines, owing to the prevalence 
of the disease, and with the view of preventing its 
spread. Furthermore, and for the same reason, 
the Portuguese authorities stopped repatriation of 
natives from the mines. 

As announced by cable, the aggregate yield of 
the Transvaal for December was only 641,245 fine 
ounces, which compares with 722,419 fine ounces 
in 1917 and 774,462 fine ounces in 1916, and there 
is a decrease of 139,866 fine ounces from 1915. 
For the twelve months, therefore, the total reaches 
but 8,420,659 fine ounces, against 9,022,263 fine 
ounces and 9,295,538 fine ounces, respectively, one 
and two years ago, the loss from 1916 (the high 
record year) being 874,879 fine ounces. This re- 
sult, combined with the results for Rhodesia and 
West Africa, where losses from last year of about 
230,000 fine ounces and 40,000 fine ounces, re- 
spectively, are indicated, tends to confirm our inti- 
mation of a month ago that the outcome from the 
whole of Africa for 1918 would be little if any greater 
than that for 1911, no change in the output of 
Madagascar, &c., sufficiently great to be a factor 
in the situation being looked for. Moreover, there 
is no reason to expect (in advance of returns) that 
increased yields elsewhere have served to offset even 
in part this important decrese. On the contrary, 
the preliminary report for the United States shows 
a further contraction in production due to labor 
shortage, high cost of supplies, &c.; the same is 
doubtless true of Canada; incomplete data from 
Australasia shows a continuation of the diminution 
in yield and conditions in Russia and Mexico have 
not been such as to warrant looking for any ma- 
terial aid from those quarters. Consequently, the 
conclusion is justified that our forthcoming re- 
view of the world’s gold production in 1918 will not 
only show an output appreciably under that of 1917, 
but below all earlier yeras back to and including 
1906. 





Aside from the question of limiting publicity, 
there appears evidence of a genuine desire for co- 
operation at the Peace Conference. On Wednesday 
the first joint communique was issued giving the 
results of two meetings held that day, at which 
were present “the President of the United States and 
the Prime Minister and the Foreign Ministers of the 
Allied Powers assisted by the Japanese Ambassadors 
in Paris and London.” In the course of these two 
meetings the examination of the rules of the Con- 
ference “‘has been continued and almost completed.” 
It was decided that the United States, the British 
Empire, France, Italy, and Japan should be repre- 
sented by five delegates apiece. The British Domin- 
ions and India, besides, shall be represented as 
follows: Two delegates respectively for Australia 
Canada, South Africa, and India, including the 
native States, and one delegate for New Zealand. 
Brazil will have three delegates. Belgium, China, 


Greece, Poland, Portugal, the Czecho-Slovak Repub- 
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lic, Rumania, and Serbia will have two delegates 
apiece, Siam one delegate, and Cuba, Guatemala, 
Haiti, Honduras, Liberia, Nicaragua, and Panama 
one delegate apiece. Montenegro will have one 
delegate, but the rules concerning the designation 
of this delegate shall not be fixed until the moment 
when the political situation in that country shall 
have been cleared up. 

The meetings also adopted two general princi- 
ples, first, that each delegation being a unit, the 
number of delegates forming it shall have no in- 
fluence upon its status at the conference; and second, 
that in the selection of its delegation each nation 
may avail itself of the panel system. This will 
enable each State at discretion to entrust its interest 
to such persons as it may designate. The adop- 
tion of the panel system will in particular enable 
the British Empire to admit among its five dele- 
gates representatives of the Dominions, includ- 
ing Newfoundland, which has no separate repre- 
sentation, and of India. 

The formal sessions of the conference start to- 
day. The draft of proposals for the League of 
Nations in the form of treaty enactment has now 
proceeded much further than generally supposed 
(quoting a press dispatch from London), as a re- 
sult of recent conferences between Lord Robert 
Cecil, Secretary Lansing and Col. House, at which 
what were considered the best features of the vari- 
ous projects were embodied in a concrete form of 
enactment. This is called a covenant instead of 
a treaty, and embraces thirteen articles, and eight 
supplementary provisions, which bring together the 
main features of all the plans. 





A statement published by E. N. Hurley in Paris, 
Chairman of the United States Shipping Board, 
this week is particularly important in its bearing 
upon the steps in contemplation for Government aid 
in the operation of American shipping, which is so 
rapidly being created under the war program. 
Mr. Hurley’s proposal is that no less than $1,000,- 
000,000 be written off from the cost of American 
shipping during the war with possibly a proportion- 
ate write-off from the valuations of American ship- 
yards. The write-off would apply to ships worth 
approximately $3,000,000,000. This reduction in 
shipping values to a post-war basis has been chosen 
by the Administration rather than that of forcing 
reductions in wages. 





There has been nothing in the news from Germany 
this week to encourage the belief that the so-called 
revolutions should be regarded as matters of vital 
importance. Obviously these are on the surface, 
for underneath there is evidence of a gradual progress 
toward law and order. Advices by way of Copen- 
hagen declared that the Ebert Government has 
prepared a draft of a new constitution which will be 
submitted to the National Convention soon after it 
has been assembled, probably on Feb. 10. It 
proposes that the new form of government be that 
of a republic, that the president be elected for ten 
years by direct vote of the whole people and may 
be re-elected. The republic will comprise at the 
outset 15 States, statehood being accorded to any 
population over 2,000,000. It is planned to divide 


Prussia into 8 separate States, outlined by the 
special Berlin correspondent of the New York 
“‘Times”’ as follows: 
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First—Silesia, with German Posen and German East 
Bohemia. 


Second—The German parts of East and West Prussia. 
Third—Brandenburg, Pomerania and Mecklenburg. 
Fourth—Greater Berlin and its suburbs. 
Fifth—Lower Saxony, Hanover and Schleswig-Holstein. 
Sixth—Westphalia and the Lippe principalities. 
Seventh—The Rheinland. 
Eighth—The Prussian Province of Hesse and the Grand 
Duchy of Hesse. 


The other States, as outlined, are: 

Ninth—Thuringia, including certain parts of old Prussia. 

Tenth—The former Kingdom of Saxony, including parts 
of Prussian Saxony. 

Eleventh—Baden. 

T welfth—W urttemberg. 

Thirteenth—Bavaria, with the German parts of northwest 
Bohemia. 

Fourteenth—German Austria. 

Fifteenth—Vienna and its suburbs. 

Press advices by way of London state that order 
has been restored in Berlin and that an official 
wireless appeal to the German nation has been sent 
out by the German Government, signed by Premier 
Ebert and leading members of his Government, 
saying that they are determined to prevent by every 
means at their disposal the repetition of “similar 
abominations.” Efforts are being made, they say, 
to arrive ‘‘at a peace safeguarding freedom of the 
German nation and which will render possible the 
foundation of a union of nations to give protection 
against the danger of afresh war.’’ After declaring 
that there is necessity of defending the nation against 
the Polish annexationists, the appeal concludes: 
“No less is it our task to protect our frontier against 
fresh Russian military despotism, which wants to 
force upon us by means of warlike power its anarchis- 
tic conditions and unchain a new world war of which 
our country would be the theatre. Bolshevism 
means the death of peace, of freedom, and socialism.” 
Dr. Karl Liebknecht, the Spartacide leader, has 
been captured, and according to latest advices, 
was killed by his guard in attempting to escape. 





The resignation of the Italian Cabinet has been 
one of the interesting news developments of this 
week. It represents a protest against moderation in 
peace terms, the crisis having been precipitated by the 
withdrawals of the Moderates. The Italian Peace 
Delegates at Paris expressed the belief that the 
resignation followed when it became known to 
Premier Orlando that the United States represen- 
tatives were not in entire agreement with Baron 
Sonnino’s views concerning Fiume. The “‘Progresso 
Italo-Americano” (of this city) received a special 
dispatch from its Rome correspondent on Thursday 
explaining that the entire Ministry had resigned 
and have been replaced with new men, with the 
exception of Signor Orlando, who, besides being 
Premier, is also Minister of the Interior, and Baron 
Sidney Sonnino, Minister of Foreign Affairs. The 
dispatch states that right along Baron Sonnino has 
adhered to the Treaty of London, the terms of which 
he has declared must be confirmed by France and 
England before proceeding with the peace negotia- 
tions. The compact of Rome last April and sub- 
sequent acts of Italy, France, England and the 
United States recognize the rights of the Jugoslavs 
to revolt against the Hapsburgs, but not their political 
and territorial entity which they had declared by 
the compact of Corfu, July 1917. Many Italian 
papers led by the “Corriere della Sera’? of Milan 
then began to acknowledge the claims of the Jugo- 
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slavs which were contrary to the Treaty of London, 
as at least worthy of arbitration, and they rebuked 
Sonnino for his attitude. This sentiment against 
the Minister of Foreign Affairs grew until the 
Austrians capitulated on Nov. 4, and it was generally 
believed that Sonnino could not preserve his attitude 
and keep his portfolio. This was thesituation when 
the Jugoslavs National Committee and several other 
nationlist organizations issued manifestos claiming 
extensive territory in Gorizia and Gradesea, Istria 
and Dalmatia and even the city of Trieste, and 
declared that they were ready to fight for their 
possessions. The three main clauses of the secret 
Treaty of London, which Baron Sonnino is insisting 
on, follow: (1) Annexation of a large portion of 
Dalmatia from Hissariki and Trebuije to Cape 
Planpa (Article 5); (2) Permanent retention of all 
the thirteen islands of so-calied Dodecannese with 
their almost exclusively Greek population (Article 
8); and (3) Inclusion within Italian territory of the 
German population of the Northern Tyrol as far as 
the Brenner (Article 4). Baron Sonnino insists 
upon the “absolute intangibility of the Treaty of 
London, but, on the other hand, that does not 
include Fiume which the Treaty assigns to the 
territory of Croatia, Serbia and Montenegro.” 
Sonnino claims Fiume as an “Italian city for Italy,” 
which would give Dalmatia to the Jugoslavs. 
Accounts cabled from London this week give 
evidence of a decision at that financial centre and 
a tendency on the part of operators in the security 
markets there to await developments at the Peace 
Conference in Paris, where official formal sessions 
begin this morning. Advices from Paris have been 
somewhat unsettling. The Central News, for in- 
stance, declares that as a result of the Allied dis- 
cussions in Paris thus far, the whole aspect of 
demobilization has undergone a sudden and vital 
change, this being shown in the drastic conditions 
demanded of Germany for a renewal of the armistice. 
“On authority of an unimpeachable character,” 
says the Central News, “it can be stated that a 
situation exists in Europe under which war may 
break out again at any moment. The Allied War 
Council has arrived at a decision which means that 
the British people have mistaken the appearance of 
peace for reality. This decision means that the 
new British Ministry must revise the whole scheme 
of army demobilization. The decision is that Great 
Britain, in proportion to its military strength, must 
maintain an army of accupation on the Rhine for 
many months. If the rapid increase in demobiliza- 
tion recently announced were continued there 
would in a few months be no army in France to 
undertake the obligation which by common decision 
of the Allies, has been placed upon British soldiers.” 
It seems reasonable to believe that the report just 
referred to exaggerates real conditions. Never- 
theless, London is apparently not antogonistic to 
the idea that the conferences are not to be by any 
means devoid of contending interests and that it 
will not be possible to prevent differences of opinion 
coming to the surface. One point of difference 
already has developed, namely the question of 
publicity to be given the discussion of the confer- 
ence. President Wilson and the British Premier 
are outspoken against secrecy, but have, it is under- 
stood, been outvoted. This matter is not yet 
settled, but the present agreement proposes to con- 
fine the information given to the public to a daily 
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official communique, and it is said that a gentleman’s 
agreement also prevails among the delegates not to 
discuss or in any way give information of the meet- 
ings. 





Added to this influence of unsettlement the Eng- 
lish market appears to have received the detailed 
announcement of the personnel of the new Govern- 
ment without evidence of wide enthusiasm. Addi- 
tional evidence also has developed of a desire to 
remove wartime restraints from British banking 
activities. The special 414% rate allowed by the 
Bank of England on foreign money no longer ap- 
plies to French, Italian or Belgian balances, though 
the higher rate still is available to special deposits 
of American funds. The London Clearing House 
banks have joined in an announcement that the rate 
on French, Italian and Belgian deposits has been 
reduced to 314%, or 4% better than the rate offered 
by the Bank of England. French one-year Treas- 
ury bill tenders at 95 5-16% received 51% only of 
the amount offered, all the higher tenders being 
allotted the full amount applied for. The total 
of the issue was £8,000,000. Nationalization of the 
British railways is held over for the present, ac- 
cording to a statement of Lloyd George to a depu- 
tation of railroad men. Significance is being at- 
tached to the appointment in the new Cabinet of 
Sir Eric Geddes as Minister of Transport. Sir 
Eric before the war was connected with the North- 
eastern Railway, and it is reported that the Gov- 
ernment intends to revolutionize the transport in- 
dustry, including electric power generation. As to 
the Government’s new financing (sales of the present 
bonds end to-day, Saturday), keen interest is be- 
ing displayed, but no data of a responsible char- 
acter appear to have become available. The new 
Chancellor of the Exchequer, Austin Chamberlain, 
has held the portfolio before, and is not expected to 
attempt spectacular or extravagant schemes. As 
the London correspondent of the “Journal of Com- 
merce” puts it, he ‘‘understands finance and eéx- 
changes, as the last Budget presented by him to the 
House of Commons demonstrated, and this is a 
qualification which some of his predecessors have 
lacked.”’ 

Full details of the sales of the National War Bonds 
will of course not be available until next week, though 
there seems every reason to believe that the aggre- 
gate will not fall far below £1,600,000,000, or approxi- 
mately $8,000,000,000. The weekly totals have 
been increasing rapidly of late since there appears 
such active agreement that future issues will be less 
attractive from the standpoint of interest rates. 
Sales of these bonds through the banks for the week 
ending Jan. 11 were £33,367,000, comparing with 
£24,737,000 for the previous week and making the 
total from this source £1,446,625,000. Sales of 
these war bonds through the post offices for the 
week of Jan. 4 were £1,125,000, comparing with 
£657,000 for the preceding week, making a total of 
£49,812,000, or a grand total of £1,496,438,000. 
It is hoped that this amount will have been increased 
another £100,000,000 at the close of business to- 
day. Sales of War Savings certificates issued at a 
discount and redeemable at £1 in five years from 
date totaled for the week ending Jan. 4 £2,761,000, 
comparing with £1,595,000 for the preceding week 
and making a total ultimate indebtedness under 





‘this head of £280,852,000. British national expen- 
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diture for the week of Jan. 11 shows its first impor- 
tant decline since the signing of the armistice, the 
total amounting to £28,295,000. Other items in 
the Treasury’s statement of outgo for the week 
included one of £70,185,000 in Treasury bills re- 
paid; £5,625,000 in other debt repaid; £1,000,000 
in depreciation fund; £30,000,000 in advances re- 
paid; £1,635,000 in miscellaneous items and £570,- 
000 in credit balances. The credit balance still 
remaining is £8,613,000 and the total Treasury 
Bills outstanding is £1,108,532,000. The income 
account of £137,310,000 consists of £21,565,000 
revenue, £81,098,000 Treasury Bills issued; £2,- 
300,000 savings certificates; £5,335,000 other debt; 
£26,862,000 in war bonds sales reported to the 
Treasury, and £150,000 in miscellaneous items. 





The annual index number of the London ‘‘Econo- 
mist’’ and Sauerbeck’s (as continued in the “Statist’’) 
have been received by cable this week. The “Econ- 
omist”’ figures whose basis is 2200 representing a 
five year average—1901-5, was at the beginning of 
the war 2565, or an increase of 16.6% from the orig- 
inal figure. At the close of 1918 the index number 
was 6094 bringing the percentage from the original 
basis up to 277%. As a matter of fact this figure 
itself indicates a sharp reaction from the peak of 
war prices, namely, 6267 at the close of August. 
By groups for December, cereals and meat advanced 
14 points to 1303; other food products were without 
quotable change at 78214; textiles were 4214 points 
lower for the month at 180514; minerals 87 points 
lower at 816; and miscellaneous items 521% points 
lower at 1337. As to Sauerbeck’s figure the total 
at the close of December was 196.0, comparing 
with 197.8 at the end of October, the highest figure 
of the war and comparing with 81.2 in June 1914. 





Banking expansions still are being announced. 
The London County Westminster & Parrs Bank is 
increasing its capital by issuing one new £1 share 
at 35 shillings for each existing share, and also by 
distributing about £70,000 in shares as a staff bonus. 
When these two operations are completed and the 
absorption of the Nottingham Bank has been con- 
summated, the aggregate capital will be £8,500,- 
000 and the reserve £8,750,000. This is the first 
time that bank shares have been given to a staff, and 
it is reasonable to expect that other institutions will 
follow the example. The ‘Evening Post’s’” London 
correspondent declares it is the finanical opinion 
in that centre that the Peace Conference is to pro- 
ceed as rapidly as is consistent with safety, because 
the necessity of early financial demobilization and 
the raising of the blockade of Germany is admitted. 
But the soundest opinion, the correspondent adds, 
considers it utterly unwise to precipitate either 
financial demobilization or the raising of the block- 
ade until general peace terms are settled upon. 
“There is a feeling here,” he adds, “that finance 
requires a large and expert representation at the 
Peace Conference. Even apart from the ques- 
tion of levying indemnities, it is desirable to dis- 
cuss the best means for effective payment of the 
indebtedness of all the belligerents, possibly through 
some kind of clearing house. In considering this 
question it is important to remember that Ger- 
many’s war expenditure was largely internal. Ger- 
many is not faced with the same external indebt- 
edness as the Allies. Moreover, war orders placed 





——e 
at home added in some sense to German wealth, 
whereas the Allies’ orders placed in America for 
munitions necessarily represent a net loss.” 





In Paris, as in London, interest in financial and 
other circles is concentrated on the Peace Conference. 
Very little in the form of speculative or investment 
business is passing on the Bourse though prices 
are firmly maintained. Paul Deschanel was on 
Tuesday re-elected President of the Chamber of 
Deputies when the French Parliament convened for 
the new session. The Senate re-elected M. Dubost 
President by a vote of 98 against 66 for Justin de 
Seldes. All mail steamers which have been requisi- 
tioned by the Government during the war are to be 
placed at the disposal of their owners before Feb. 
15. According to a report of Special Commission 
to the Fuel Administration in Washington three 
years will be required to bring the coal mines of 
Northern France to full production and to efface the 
devastation wrought in the coal fields by the re- 
treating Germans. 

President Wilson has arranged for the compila- 
tion of an independent estimate of the actual phy- 
sical damage suffered by France and Belgium dur- 
ing the war. This will be prepared by a Commission 
of more than 200 American officers chosen especially 
for the work. Many difficulties are presented. 
In many parts of the devastated regions there are 
absolutely no records available upon which to base 
an estimate of what existed before German troops 
devastated the places. A press dispatch from Paris 
states that in the opinion of some observers the bill 
of actual damages when computed will be so great 
that the Entente Nations probably will be more 
concerned with the ability of the German people 
to pay it than with the possibility of exacting fur- 
ther damages in the nature of punitive indemnities 
and war costs. President Wilson’s attitude is that 
indemnities for damages should be restricted to 
restitution, reparation and restoration and should 
not be extended to financial punishment of the Ger- 
man people. 





Official discount rates at leading European cen- 
tres continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen, 544% in Switzer- 
land, 6% in Petrograd and Norway, 644% in Sweden 
and 414% in Holland and Spain. In London the 
private bank rate has not been changed from 
3 17-32% for sixty-day and ninety-day bills. Money 
on call in London is still reported at 3%. No re- 
ports have been received by cable of open market 
rates at other European centres. 





There was a further, though unimportant, gain 
in gold shown by the Bank of England statement, 
the total being £23,669. Total reserve, however, 
expanded £466,000, since note circulation was re- 
duced £442,000. Further substantial declines have 
taken place in the deposit items; hence the propor- 
tion of reserve to liabilities was advanced to 19.14%, 
in comparison with 17.12% a week ago and 194% 
last year. The loss in other deposits amounted to 
£15,390,000, while Government securities were con- 
tracted £9,211,000. Public deposits increased, nomi- 
nally, £5,000. Loans (other securities) were reduced 
£6,606,000. The English Bank’s stock of gold now 
stands at £80,544,216, as against £58,768,108 in 
1918 and ¥£56,115,288 the year before. Reserves 
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aggregate £29,295,000, which compares with £31,- 
892,728 a year ago and £35,733,648 in 1917. Loans 
total £78,886,000. Last year they totaled £92,- 
278,457 and £37,381,804 the year preceding. Clear- 
ings through the London banks for the week equaled 
£458,680,000, as against £566,680,000 a week ago 
and £400,630,000 last year. Our special correspon- 
dent is not as yet able to give details by cable of 
the gold movement into and out of the Bank for 
the Bank week, inasmuch as the Bank has not re- 
sumed publication of such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 
Jan. 15. Jan. 16. Jan. 17. Jan. 19. 


1915. 
Jan. 20. 
£ £ £ £ £ 
69,698,000 45,325,380 38,831,640 33,909,655 34,767,275 
Public deposits.... 28,168,000 41,416,146 51,324,995 59,474,227 37,588,425 
Other deposits. _-.-_- 124,797,000 121,589,360 137,699,276 100,782,235 126,284,737 
Govt. securities.... 62,666,000 56,768,151 133,883,190 32,838,661 18,068,460 
Other securities._... 78,886,000 92,278,457 37,381,804 109,724,797 110,264,501 
Reserve notes & coin 29,295,000 31,892,728 35,733,648 35,708,398 53,603,164 
Coin and bullion... 80,544,216 58,768,108 56,115,288 51,168,053 69,920,439 
Proportion of reserve 
to liabilities. _... 19.14% 
5% 


19.57% 
5% 


18.91% 
54% 


22.28% 
5% 


32.74% 
5% 





The Bank of France continues to report gains in 
its stock of gold, the increase this week being 3,908,- 
100 francs. The Bank’s total gold holdings now 
amount to 5,496,206,725 franes, comparing with 
5,359,127,410 franes last year and 5,110,247,818 
francs the year before; of these amounts 2,037 ,108 ,484 
francs were held abroad in 1919 and 1918 and 
1,794,122,312 francs in 1917. During the week 
silver was decreased by 773,000 francs and advances 
fell off 26,001,000 francs. Bills discounted, on the 
other hands, were augmented by 161,168,000 frances, 
Treasury deposits gained 6,351,000 francs and gen- 
eral deposits rose 34,344,000 francs. An expansion 
of 511,813,000 francs occurred in note circulation, 
bringing the total outstanding to the new high level 
of 32,078,663,000 francs. This compares with 23,- 
062,503,760 francs in 1918 and 17,179,190,150 francs 
in 1917. Just previous to the outbreak of war in 
1914, the total outstanding was only 6,683,184,785 
francs. Comparison of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1918 and 1917, is as follows: 

BANK OF FRANCE’S pa carat nn ge 











Changes of- 
‘or Week. Jan. 16 1919. ~ 7 1918. Jan. 18 1917. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France .......-. Inc. 3,908,100 3,459,098,241 3,322,018,925 3,316,125,505 
Be icdandtinmnnd No change 2,037.108,484 2,037,108,484 1,794,122,312 
NS catetiawes Inc. 3,968,100 5,496,206,725 5,359,127,410 5,110,247,818 
GE iiinddiedninnes 773,000 316,617 446 "245,87 1,774 285,465,809 
Bills discounted ..- Inc. 161, 168,000 1,523,157,600 888 ,323 ,052 686 ‘049 A458 
Advances......... 6,001,000 1,202, 374. "500 1,221,176, 082 1 »287 271,979 


Dec. 2 
Note circulation.-_.Inc.511,813,000 32,078,663,000 23 or ore 760 17,179,190,150 
deposits.-Ine. 6,351,000 46,980,000 695 84,768, 562 


Treasury , 
General deposits...Inc. 34,344,000 1 4605396, 000 2,857; ‘076, 610 2,264,545,473 





After an interval of some weeks the Imperial 
Bank of Germany has issued a statement, as of Dec. 
31, showing the following changes: Total coin and 
bullion decreased 776,000 marks; gold declined 626,- 
000 marks; Treasury notes increased 370,128,000 
marks; notes of other banks expanded 80,000 marks; 
bills discounted increased 2,956,916,000 marks; ad- 
vances decreased 3,276,000 marks; investments were 
reduced 210,000 marks; other securities showed the 
large reduction of 222,864,000 marks, while notes 
in circulation increased no less than 1,063,607,- 
000 marks. Deposits expanded 1,796,130,000 marks 
and other liabilities 240,009,000 marks. Reserve 
was contracted 172,000 marks. The Bank’s stock of 
gold on hand is reported at 2,262,626,000 marks, 
which compares with 2,405,590,000 marks a year 
ago and 2,520,480,000 marks in 1917. 





——— 


Saturday’s New York Clearing House bank and 
trust company statement, which will be found in 
complete form on a later page of this issue, was 
about as had been expected. The loan items showed 
a contraction of $15,536,000. Net demand deposits 
declined $18,268,000 to $3,952,299,000 (Government 
deposits of $213 ,489,000 deducted), although net time 
deposits expanded $2,572,000 to $142,348,000. Cash 
in vaults (members of the Federal Reserve Bank) 
was reduced $796,000 to $111,457,000. The re- 
serve in the Federal Reserve Bank of member banks 
decreased $6,158,000 to $559,924,000. Reserves 
in own vaults (State banks and trust companies) 
declined $474,000 to $10,640,000 and reserves in 
other depositories (State banks and trust companies) 
increased $1,458,000 to $10,925,000. Aggregate 
reserves registered a loss of $5,174,000 to $581,- 
489,000; although in the case of surplus this was 
brought down to $2,927,850, there having been a 
decline in the reserve required of $2,246,150, and 
excess reserves now stand at $58,610,270. In the 
corresponding week of 1918 the total of aggregate 
reserves stood at $577,790,000 and excess reserves 
at $78,573,010. The totals for surplus reserves 
are on the basis, in both cases, of 13% reserves for 
member banks of the Federal Reserve system, but 
not counting cash in vault held by these banks, 
which last Saturday amounted to $111,457,000. 


There was a reduction in circulation of $5,000 to 
$35,942,000. 





Increased offerings of time money have been 
available and the tendency in local money circles 
has been in the direction of greater ease. Keen in- 
terest still is being displayed in the varying reports 
regarding the terms of the new War Loan, which is 
to be officially known asthe “Victory Liberty Loan.” 
Dispatches from Washington indicate that the formal 
offering may occur on April 6, the second anniver- 
sary of our declaration of war against Germany. No 
decision has been reached in this matter. It is 
planned to have the campaign run for three weeks 
and to ask, it is thought, for a minimum of $5,- 
000,000,000. The bonds will be of short maturity— 
in the neighborhood of five years. Whether the 
interest rate will be higher than 444% depends 
partly on the movement of the market price of 
Liberty bonds during the next two months. It 
also depends upon the ultimate decision of the 
Treasury whether it is prepared to permit suffi- 
ciently liberal tax exemptions in connection with 
the new bonds to make them attractive to the 
wealthier classes. One suggestion which seems to 
have been put out by the Treasury for the purpose 
of inviting discussion, is that a new form of bonds 
should be attempted, namely, one having as direct 
security, in addition to its guarantee by the United 
States, the formal obligations of our Allied Govern- 
ments to whom we have made advances during the 
period of the war. These bonds, it is asserted, pay 
a higher rate of interest than our purely domestic 
loans. It is not possible at the moment to present 
any definite statement as to the preponderating atti- 


, | tude of the financial community on this plan. It at 


any rate is significant that contemporaneously with 
this discussion the modification of regulations pre- 
venting the sale of bonds of foreign countries in 
the United States is being considered by the Treas- 





ury Department. Secretary Glass in announcing 
this said that a request had been made by one for- 
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eign Government to float a loan through banks in| , 


this country at an early date. The Secretary said 
further that Government loans to foreign coun- 
tries were restricted now to necessary credits for 
the purchase of foodstuffs in this country, and added 
that no consideration was being given to a proposal 
to float the forthcoming loan through the banks 
instead of by popular subscriptions. 





Referring to money rates in detail, loans on call 
during the week have ranged between 4 and 544%, 
which compares with 334@6% last week. On 
Monday the high was 5%, which was also the 
renewal basis, and 4% the low. Tuesday there 
was a decline to 444% for the maximum, and re- 
newals were negotiated on this basis. The minimum 
was still at 4%. Wednesday’s range was 4@514%, 
and 414% the ruling figure. On Thursday 5% was 
the highest, 414% the low, and also for renewals. 
Friday the maximum dropped to 44%, and the 
minimum to 4%, although renewals remained at 
444%. The above figures apply to mixed collateral 
loans, with ‘‘all-industrials”’ still quoted at 14 of 1% 
above these levels. In time money the tone con- 
tinues easy and a fair degree of business was re- 
ported, especially in the shorter maturities. At the 
_ Close of the week further recessions were noted and 
sixty days declined to 5%, against 514%, ninety 
days to 5@544%, against 5144@514%, and four, 
five and six months’ money to 514%, against 544% 
last week. The inquiry was light, however, and 
the volume of funds put out was small. A year ago 
sixty and ninety days and four months’ funds were 
quoted at 534% and five and six months at 54@6%. 

Mercantile paper moved more freely with trans- 
actions in some of the best names as low as 5%. 
The range was 5@514% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character, against 514@514%, while names 
less well known are now quoted at 54@5%%, 
against 5144@534% a week ago. 

Banks’ and bankers’ acceptances were moderately 
active. Local and out-of-town institutions were in 
the market as buyers, although the volume of trans- 
actions was not large in the aggregate. Quotations 
showed no essential change. The rate for demand 
loans on bankers’ acceptances was not changed from 
414%. Rates in detail are as follows: 

Winey sity” Tair wounin 
; Days. Days. Days. 30 Days 
Eligible bills of member banks......... 44%@4  444@4% 4%@4 4% bid 


Eligible bills of non-member banks.....4%@444 4%@4% 4%@4 4% bid 
Ineligible bills. 54% @5 54 @5 54% @5 6 bid 











No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
ollowing: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





BITh CLASSES 
OF im : 
DISCOUNTS AND LOANS| i 
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* Rate of 4% on paper secured by Fourth Liberty Loan bonds 
discounted has been taken by discounting member banks at rate not exceeding 
gnterest rate on bonds. 

* Rate for trade acceptances maturing within 15 days, 44%. 

a Fifteen days and under, 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. oad 
Note 3. In the 60-day trade acceptance rate is higher than the 15-day 

count rate,tradv accoptences maturing within 15 days will be taken at the lower 

Note 4. Whenever application is made by member banks for renewal of 
paper, the Federal Reserve banks may charge a rate aot exceeding that for 
Daper of the same Olass. 


ay 





Sterling exchange presented no new feature, and 
rates which are still arbitrarily controlled were main- 
tained at practically unchanged levels. Some dis- 
appointment is being expressed over the delay in 
actually commencing peace sessions, since the con- 
sensus of opinion is that no real improvement in 
exchange business need be looked for until the 
definite signing of peace treaties. Consequently 
the indications are for a dull and uninteresting mar- 
ket during the next few weeks. As announced late 
last week the special 444% rate allowed by the 
Bank of England on foreign money is no longer 
applicable on French, Italian or Belgian balances. 
The suggestion is made in some quarters that it is 
not unlikely similar action will be taken by English 
banks with reference to American special deposits. 
For ordinary deposits, however, and for Treasury 
bills the rate has not been changed from 3%. Fred 
I. Kent, Director of the Division of Foreign Ex- 
change, has announced the withdrawal of the regu- 
lation that required that credits to foreign corre- 
spondents could not be accepted unless the name 
of the party making the original request for the 
deposit and the name of the party to whom the 
foreign institution receiving the credit was to pay 
the funds were given. He states, however, that it 
is still against the law to make commitments to 
enemy territory, whether at present within Allied 
control or not, unless permission is given by the 
Division of Foreign Exchange. 


Referring more specifically to detailed quota- 
tions, sterling exchange on Saturday was quiet 
but steady with demand still quoted at 4 7534@ 
4 7580, cable transfers at 4 7655@4 76 9-16 and 
sixty days at 4 73144@4 7354. On Monday trad- 
ing was dull and lifeless and no changes in rates 
were recorded. Trading ruled dull and devoid 
of new feature on Tuesday and quotations were 
maintained at the levels of the day before. Wednes- 
day’s dealing were restricted in character, so that 
while the undertone was firm, demand remained 
at 4 7534@4 7580, cable transfers at 4 7655@ 
4 76 9-16 and sixty days at 4 73144@4 73%. Dul- 
ness characterized operations on Thursday, the 
market being at times almost at a standstill; the 
fact that no fast mail boat was scheduled to sail 
until the close of the week served to accentuate 
the inactivity; the range of quotations remained at 
4 7534@4 7580 for demand, 4 7655@4 76 9-16 for 
cable transfers and 4 7344@4 73% for sixty day 
bills. On Friday the market ruled steady and un- 
der the stimulus of a slightly better inquiry, demand 
was fractionally higher at 4 7580@4 75 13-16; other 
rates, however, were still unchanged. Closing 
quotations were 4 7354 for sixty days, 4 75 13-16 
for demand and 4 76 9-16 for cable transfers. Com- 
mercial sight bills finished at 4 75 11-16, sixty days 
at 4 7234, ninety days at 4 71 7-16, documents for 
payment (sixty days) 4 721%, and seven-day grain 
bills at 475. Cotton and grain for payment closed 
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at 47511-16. There were no gold consignments, 
exports or imports, arranged during the week. 

The Continental exchanges continue to mark time 
and trading operations this week were again of small 
proportions. Speculative activity was less in evi- 
dence, and as a result, variations in rates were 
trivial and the market was more or less of a nominal 
affair. Francs opened and ruled steady in the 
early part of the week, but later eased off slightly 
under offerings of futures against sales of French 
bonds. Exchange on Rome remains pegged, with 
very little business passing. Quotations for reichs- 
marks and kronen are not as yet available in this 
market. As to rubles, no change in the situation 
has occurred. A recent dispatch from Paris states 
that thus far the Entente Powers and the United 
States have taken no steps to prevent exchange 
transactions in Russian rubles, 
vidually they are in control by the censorship of 
doubtful transactions which thus prevent the Bol- 
sheviki from accumulating funds at various centres. 

The official London check rate in Paris closed at 
25.98 (unchanged). In New York sight bills on the 
French centre finished at 5 4534, against 5 4514; 
cables at 5 45, against 5 4474; commercial sight at 
5 4634, against 5 4614, and commercial sixty days 
at 5 5154, against 5 511% last week. Lire closed at 
6 36 for bankers’ sight bills and 6 35 for cables, the 
same as a week ago. Rubles were not changed from 
the nominal rate of 14 for checks and 15 for cables. 
Greek exchange continues to be quoted at 5 16% for 
checks and 515 for cables. Belgian checks are 
nominally quoted at 5 62 and cables 5 64. 

In the neutral exchanges, despite the fact that no 
increase in activity was recorded, firmness developed 
with fractional advances in Scandinavian rates, also 
for guilders and pesetas. Swiss francs were particu- 
larly firm and moved up to 4 84 for checks in sym- 
pathy with higher cables from London. Trading 
as a whole was exceptionally light. The upward 
trend in neutral rates was attributed in some degree 
to unsettling rumors abroad and apparent prospects 
of prolonged delays in the adjustment of peace 
problems. At the extreme close a slight downward 
recession took place. 

Bankers’ sight on Amsterdam closed at 42%, 
against 4214; cables at 4214, against 4234; commer- 
cial sight at 42 3-16, against 42 1-16, and commercial 
sixty days at 41 13-16, against 41 11-16 on Friday 
of the previous week. Swiss exchange finished at 
4 84 for bankers’ sight bills and 4 81 for cables, which 
compares with 487 and 483.last week. Copen- 
hagen checks closed at 26.6214 and cables at 26.87%, 
against 26.6244 and 26.8714. Checks on Sweden 
finished at 2834 and cables at 29, against 2834 and 
29, and checks on Norway closed at 27.75 and cables 
28.00, against 2734 and 28.00 a week ago. Spanish 
pesetas finished at 20.12 for checks and 20.20 for 
cables. Last week the close was 20.06 and 20.15. 

As to South American quotations, the check rate 
on Argentina was lowered and finished at 44.60 and 
cables 44.75, comparing with 44.85 and 45.00. For 
Brazil the rate for checks also declined and closed 
at 25.35 and cables at 25.50, against 26.60 and 26.75. 
Chilian exchange has not been changed from 10 7-16, 
and Peru from 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
7914@79.45, against 7934@81; Shanghai, 126@ 
126%, against 124@124144; Yokohama, 52@52%%4, 
against 52.30; Manila, 49.65@49.75 (unchanged); 
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Singapore, 56.20@56.30 (unchanged); Bombay, 3644 
@3634 (unchanged), and Calcutta, (cables), 3634@ 
37 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,165,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 17. Their 
receipts from the interior have aggregated $11,110,- 
000, while the shipments have reached $2,945,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations, which together occasioned a loss of $62,- 
596,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $54,431,000, as follows: 

















Week ending Jan. 17. Into Out of Net in 

Banks. Banks. Bank Hi a 
Banks’ interior movement.________ ~ $11,110, $2,945,000/Gain $8,165,000 
Fed. Res've oper.| 35,579, 98,175,000|Loss 62,596,000 
a oe $46,689,000! $101,120,000! Loss $54,431,000 





The following table indicates the amount of bullion 
in the principal European banks: 























Jan. 16 1919. Jan. 17 1918. 

Banks of- 

Gold. | Silver. 

£ 
England. :768,1 
France a 132 ,880,7 
Germany - 120,296, 
Russia *__ 129,650, 
Aus-Hun c) 51,578, 
Kae 78,680, 

Italy.___- {000) 33,364, 
Nether!’ ds '000| 58,098, 
Nat .Bel.h 15,980,000) 15,380, 
Switz’land ‘000| 14,331, 
Sweden — 12,577 

9,922. 
Norway -. 6,296, 
Tot .week_|721 298,445) 60,561,760 781,860,205)721,821 364) 72,892,150794,713,514 
Prev .week!724,687,602| 60,980,760 785,668,362681,558,186 63,272,950:744,831,136 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 
* No figures reported since October 29 1917. 


c ie for both years are those given by “British Board of Trade Journal,’ for 
Dec. 7 1917. 


h August 6 1914 in both years. 


RUSSIA, GERMANY AND THE LEAGUE OF 
: PEACE. 


The preliminary and more or less personal dis- 
cussions with one another, by the delegates to the 
coming Peace Conference, have naturally reached 
the public in fragmentary form. It has been easily 
possible to draw exaggerated inferences from what 
is learned of them. The assumption, because 
Clemenceau favored some sort of re-establisment 
of the European ‘‘balance of power” while Wilson 
urged a common league of all nations, that therefore 
an irreconcilable difference of opinion had arisen 
between France and America, was very widely 
drawn. 

But it did not by any means follow necessarily, 
as every one should know who is aware of the course 
which events always take at such a stage as this in 
a great deliberation, when not only are conflicting 
interests and prejudices at stake, but when even the 
existing and prospective situation, as between the 
victorious, the defeated and the neutral Powers, 
is still so extremely obscure. In any such case, 
different statesmen and different Governments will 
always tend to emphasize one aspect of the situ- 
ation and one remedy for it, rather than the alter- 
native situation or remedy. In the end, however, 
there is usually a compromise—not of principle but 
of machinery—which will embody (as our own 
Constitution did in a similar case) both the real 
consensus of opinion and the collective wisdom of 
the Conference. 

One aspect of the Conference which is now coming 
rapidly to the foreground is the position of the 

















202 


THE CHRONICLE 





[Vou. 108. 








[ 
Teutonic States and of Russia towards the permanent 


international arrangements. In both directions 
there are special perplexities, arising from the 
peculiar circumstances existing in those countries. 

When discussion directs itself to the place which 
Russia or Germany will hold in a future League of 
Nations, two questions immediately arise; one 
having to do with the character and stability of the 
present Government in either country, the other 
with the question of penalties for past misdoing. 

The case of Russia is extremely complicated 
because of the nature of the Bolshevik Government 
at Petrograd and the natural misgivings of statesmen 
elsewhere in Europe, as to whether the destructive 
and anarchistic doctrines and practices of that 
Government may not spread to other countries. 
Along with this comes the feeling, very strong 
apparently in France, that a nation which deserted 
its allies at a critical moment and gave aid and 
comfort to the enenly has no right to claim a voice 
in the councils of those Allies when they have won 
without her. In the case of Germany, not only has 
the continuance of responsible government seemed 
to be at stake during the past few weeks, but repug- 
nance against admitting to the future fellowship 
and benefits of an international league has shown 
itself to be widespread. We shall hear much of 
both controversies during the next few weeks. 

Objection to Russia’s participation, on the sole 
ground of her desertion in 1917, is not likely to be 
lasting. Against the mischievous and disastrous 
understanding with Germany by the stupid Russian 
Government established through the Bolshevik 
counter-revolution there will always be placed the 
incalculable services of the Russian Government, 
people and army, in pinning down a great part of 
Germany’s military power on the Eastern front 
while the French army was fighting its desperate 
battle in the West. But the question of recognizing 
even conditionally and with reserve, the present 
Russian Government, is another matter. Both in 
principles and methods, the Lenine-Trotzky regime 
has deliberately cut itself apart from the orderly 
governments of other States, and there is at least a 
strong presumption that it is even now a minority 
Government, supported by force against the general 
will of the Russian people. 

With Germany different, though equally forcible, 
considerations arise. The victory of the forces of 
social disorder and governmental anarchy, which 
lately seemed imminent, is apparently averted. 
The “Spartacus” revolt of Liebknecht and his 
confederates has been put down by the Ebert 
Government with the strong hand, and the exercise 
of military force, which has quite evidently expressed 
the wish of the great majority of the German people. 
What the actual government will be—in particular, 
whether Germany is destined to witness such 
secessions from her political entity as occurred in 
the case of Russia—is still sufficiently in doubt. 
But the outcome of to-morrow’s vote of all the 
German people, for a new constituent assembly, 
will go far towards settling the matter. 

Back of this stands the question of retribution; 
the sentiment, among many of her recent antagon- 
ists, that Germany not only must be subjected to 
exemplary penalties in a pecuniary way, for her 
unprovoked depredations in Belgium, in France, 
and on the high seas, but that her conduct as a 
nation in such episodes was such as to preclude the 








admission of her Government to any friendly League 
of Nations. 

All of these positions and arguments are formidable. 
Yet there is a very widespread underlying sense 
that, when the actual nature of the problem of a 
future League of Peace is considered, the force of 
circumstances is such as inevitably supersedes most 
of the opposing arguments. Manifestly, both Ger- 
many and Russia must show the world the existence 
of stable governments before other Governments 
can deal with them, except at arm’s length. Ad- 
mission to a League of Nations of a usurping govern- 
ment, an insecure government of force, or a govern- 
ment which professed principles destructive of all 
orderly civilized administration, would be likely to 
defeat the very purposes of the action and to throw 
very serious problems into the League itself. This 
would seem to mean that, from this point of con- 
sideration, both Russia and Germany are at present 
on probation—Germany, as to whether her people 
can erect any stable government at an early date; 
Russia, as to whether her people are prepared 
either to approve and control, or to disapprove and 
overthrow, the Bolshevik cabal. 

These questions must be answered by events 
before the further question can be answered, what 
is to be the status of either country in a League of 
Peace. They will in time undoubtedly be answered 
as such questions always have been, in the sequel to 
a great revolution. Indefinite continuance of 
anarchy has always heretofore proved to be im- 
possible in history. Both with Russia and Ger- 
many, the plain duty of the Allied Governments 
now is to help the cause of public order by averting 
hunger and suffering so far as possible, and by 
throwing at least their moral support against the 
forces of anarchy and in favor of those of order. 

The widespread popular conception (certainly 
not undeserved in the light of the past four years of 
history) of Germany 4s an international outlaw 
who would have to be excluded from ordinary 
relations even on return of peace, is likely to die 
hard. But the answer to any concrete proposal 
having that in view is that the difficulties under 
which the world now labors can never be removed 
so long as important communities and governments 
are proscribed—not because of what they are doing 
but because of what they have done. The penalties 
on Germany, pecuniary and otherwise, will, in any 
case, be very heavy. 

It is hard enough to foresee how she will surmount 
even these, economitally or financially. But to 
add to these political exclusion would perpetuate the 
very conditions which the world is endeavoring to 
end forever. It would complicate the problem of 
permanent reconstruction of international relations, 
precisely as economic exclusion from the trade of the 
outside world would complicate the problem of 
Germany’s paying her indemnity. 








CAN DEMOCRACY BE MADE SAFE FOR THE 
WORLD? 

No question to-day before the world is more 
important than this. Democracy has taken posses- 
sion of the imagination of the world. In some way 
it must be made safe. 

Count Ishi, the Japanese Ambassador in present- 
ing his credentials in Washington Aug. 22 1917 said: 
“This is no ordinary war. It is an issue between 
common morality and an inhuman system of calcu- 
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course impossible.” If Democracy is to be ‘an 
inhuman system of calculated aggression,’’ which 
unhappily is the form it is to-day tending to assume, 
it differs little from the imperialism that is over- 
thrown; it also would ‘‘render human intercourse 
impossible,” because of its abandoning common 
morality. 

The great question is, can it free itself from 
the virus now so rampant in its veins? Is there 
available a serum of sound ideas and principles 
which can be counted on to deliver it and give 
some assurance of wholesome and beneficent life? 

Despite the defeat of Germany continental democ- 
Tracy is dazzled by the Prussian idea of the supreme 
potency of Force. Almost against itself Democracy 
is to be seen resorting to murder and plunder. The 
Kaiser’s policy of crushing whoever stands in the 
way, it has adopted. It distrusts its own principles. 
It is out to rule, if not by the ballot, then by the 
bludgeon. It justifies President Lincoln’s fear 
when he said, “‘It has long been a grave question 
whether any Government, not too strong for the 
liberties of the people, can be strong enough to 
maintain its existence in great emergencies.” It 
already shows itself too strong for the liberties of 
the people, and Liberty perishes with its advance. 

The progress of Democracy in Europe, wide as 
it is, is insignificant as compared with its effect on 
Asia, where it has arrested some three thousand years 
of normal evolution; but, neither here nor there, 
can it be successfully founded on revolution. Where 
that method obtains you have almost inevitably a 
resort of force, and sooner or later the re-establishing 
of some form of autocracy. If Democracy is to 
endure it must be by the growth within of ideas 
which are by no means new, but which have gained 
a new significance, and by the wide acceptance of 
creative principles. The upheaval that results from 
these is like the bursting of the ground in the spring, 
when nature awakens under the pressure of germinat- 
ing seeds. The normal but hidden life finds its 
opportunity and the dull earth blossoms into beauty 
and fruitfullness. 

The new Democracy will have to cast aside its 
easy confidence in nostrums and forcing methods. 
It must learn to distrust specific expedients, however 
promising. The abolition of capital, and even of 
property, common ownership of the soil, of mines, 
of raw materials, of industries, of railways and water- 
ways, and other forms of State Socialism, all involv- 
ing bureaucratic government, are makeshift sugges- 
tions. They may, if carefully tried, have in some 
instances promise of good, but they are only second- 
ary in comparison with the- acceptance, both by 
the individual and the State, of principles which are 
of universal validity and have their roots in “the 
common morality,’ from which they principally 
serve to divert attention. 

The three things lacking in ancient liberty, 
according to the historians, were representative 
government, emancipation of slaves and freedom 
of conscience. But Democracy to-day in its con- 
ception of liberty is rising higher and striking deeper 
than these, one or all. The modern world has long 
possessed these in one form or another, and they do 
not meet its full need or, even when at their best, 
solve its most serious problems. 

It seeks a reconstruction of society, not simply 
in its forms but im the substance, and so far in its 
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structure and methods as these will be affected by 
the adoption of a larger and truer conception of 
humanity and the obligation of a more compelling 
duty both toward God and man. Cain’s question, 
“Am I my brother’s keeper?’ must forever lose 
its sneer. Even in its interrogative form it must 
become the larger and universal response to the 
“Categorical Imperative.”’ Each is his brother’s 
keeper. 

The immediate aim must be a reconstruction which 
rests upon the acceptance by the individual man and 
woman of definite duty with regard to their fellow 
men, to the State and to God. These will then 
find expression in the conduct of the State, which 
in turn will create the conditions which will ensure 
their operation in all. 

It is possible to indicate some of the directions in 
which at once they may become operative. _ 

In the realm of the State there must be that for 
which we have President Wilson’s phrase, “The 
reign of Law sustained by the organized opinion of 
mankind.” This means a settled social community 
with a permanent government. There are two per- 
manent forces, akin in origin and nature, but an- 
tagonistic in their tendency: Liberty, which tends 
to division of power, and Democracy, which tends 
In the case of increasing de- 
mocracy, as Lord Acton pointed out long ago 
(Letters, page 124), ‘‘a restricted federalism is the 
one possible check upon concentration and central- 
ism.’’ With these two great political principles once 
thus co-ordinated in federated representative gov- 
ernment, Law becomes the expression of the will of 
the people; the State is their executive, and Liberty 
is secure. The alternative is stagnation and strife. 
As the accomplished Belgian, Baron Henri Lambert, 
is quoted as saying: ““Men must co-operate economi- 
cally and morally, or they must fight. That is to 
say, they must increase their economic and moral 
co-operation, and all together through exchange of 
service or mutual help, advance in spiritual, moral 
and physical welfare, and thus accelerate their con- 
tribution to the universal final accomplishment. 
Men, therefore, must co-operate, that is progress, 
or fight.”’ ‘ 

In the social economic realm employers will have 
to recognize that benevolence does not take the 
place of justice. No amount of social and economic 
provision can be a substitute for the adoption of a 
system of employment that will start with the per- 
sonality of the employee, and guard his position as 
a free man endowed of God with an individuality, 
the use and development of which is necessary to 
human progress no less than to the success of the 
particular industry in which he may be employed. 

Labor also will have to recognize more clearly and 
accept mare honestly than it has done, its duty to 
promote the skill and productive ability of the indi- 
vidual workman, before its support of Democracy 
will be found unselfish. Labor unions and Work- 
men’s Councils have thus far given very little evi- 
dence of this purpose. Self-determination is now 
largely assured for the mass of the people of a State, 
but that of the individual as based on his fitness for 
his work and his ability to add to the general well- 
being by his power to produce, is not so clearly 
grasped, while it is definitely restricted in the prac- 
tice of the trade unions. They protectslackers and 
deaden the impulse to excel. There can be no true 








freedom, and therefore no enduring Democracy in 
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a society where this duty of training the workman in 
skill and stimulating his ability to produce is over- 
looked or antagonized. 

All this points to the recognition of man as a being 
radically different from the creatures about him, as, 
in fact, a child of God born for the largest life, one 
that shall inherit immortality and find there its 
true goal. As Prof. E. W. Lyman said the other 
day in his inaugural address on ‘‘The Religion of 
Democracy”’: “Its watchwords are freedom, service 
and faith—no true freedom except that which 
serves; no real service which does not set free; and 
the fullest freedom and service where there is faith 
in God and fellowship with Him in the toil of the 
world.” To save Democracy from being a purely 
abstract and impractical conception, attention must 
be fixed on the individual man and his personal re- 
sponsibility. This cannot be escaped. It is the 
ultimate test of the policy. 

Paul Doumergue, the editor of “Foi et Vie,” 
whom Prof. Lyman quotes, says: ‘For a new democ- 
racy we need a revitalized Christianity. No mere 
work of restoration will suffice; the entire social 
order will have to be remodeled. For the making 
of the new world there will be need of a great deal 
of faith, of idealism, of courage, of renunciation of 
material interests and the principle of each for him- 
self; there will be need of a great deal of sacrifice. 
Does any one really believe that it will be possible 
to dispense with Christians?’”’ We can answer that 
the war has shown that in all lands multitudes are 
ready for sacrifice when need appears. Here lies 
the hope of Democracy for the world. 

The strength of the movement led by the Bolshe- 
viki lies in the readiness of their followers to take 
risks and make sacrifices; the strength of existing 
society will appear when the individuals who com- 
pose it show the same readiness. 


THE FEAR OF BOLSHEVISM. 


Press dispatches tell us that a high official, name 
not disclosed, of the American Peace Commission, 
has expressed a serious fear at thegrowth of Bolshe- 
vism in Western Europe. He is afraid that if peace 
is not soon concluded with Germany there may be 
no substantial or stable government with which to 
treat. And, in other expressions on conditions on 
that side, that unless order is soon restored, and the 
customary life of labor resumed, this form of political 
rule may overrun France and England as well. 

We read this as news of the troubled state that 
follows in the wake of war, try to visualize it, de- 
plore it, and fall back upon our own good sense as a 
people and say it is impossible in this country. And 
that is a reasonable conclusion which only an alarmist 
would dispute as being wise and well founded. The 
full conditions there, cannot come over here. That 
protest against age-long oppression which hurries 
masses and classes into excesses of so-called reforms, 
which causes them in the flux of affairs to seize dis- 
order as a golden opportunity to remake society and 
government, does not live in the American people. 
And our century of growth and millions of satisfied 
merchants and farmers forbid it. 

But this does not prevent, undér certain circum 
stances, the appearance of a modified form of this 
popular delusion, for it is nothing short of this that 
would cause us much disaster and decay. That it is 
a form of madness having in it its own seeds of revo- 
lution, is apparent. It grows by what it feeds on. 
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Grasping power as a means of Utopian existence, in- 
fatuated with the lofty principles of liberty and fra- 
ternity, this extreme form of Socialism becomes 
delirious with the idea of maintaining itself, at any 
cost, for the good of the human race. It at once 
begins to “see red,” to count all opponents as ene- 
mies and therefore traitors to its glowing cause, and 
in this condition, as revealed in Russia, it out-Herods 
Herod in its riot of plunder and murder. When in 
the course of its career anarchy comes, then the vain 
dreamer becomes the most oppressive of all auto- 
crats, for he rules by his own right, none other. 
In the welter of affairs, he sees not only opportunity, 
but he is seized with fear. If he does not kill he will 
be killed. There is no law save that which the 
strong make. If he does not seize and appropriate 
that which now nobody rightfully owns, since all 
order and government are gone, he will certainly 
perish in the whirlwind he has wrought. So from 
one descent of cowardly fear to another the Bolshevist 
proceeds until in riot and rapine he dies by his own 
hand. 

There was a time when the European war seemed 
very, very far away from us. And it was. Keen 
analysts of the President are now pointing out his 
cool consistency that ended in such warm advocacy. 
The causes, conduct, and content or purpose of the 
vast conflict, cleared and changed, as seen by this 
nation. And when it became apparent that civili- 
zation was at stake, that the real conflict was between 
two systems of culture and thought, and that the 
triumph of military autocracy meant the doom of 
liberty and individualism everywhere, then the 
United States entered the war for humanity’s sake. 
Some eminent statesmen do not place this reason 
before that of defending violated rights upon the 
high seas. But we introduce the thought here to 
show the growth and spread of an idea and an ideal— 
and it now shines glorious as a leading star on the 
brow of a future liberated world. But this insidious 
poison germ of Bolshevism takes quite the opposite 
course. It is not liberty but license, and so it must 
have its first basis in selfishness of class and not in 
the self abnegation of government by consent. It 
does not consent at all. It proclaims and seizes. It 
does not suffer for others; it makes others suffer for 
it. The cry is retribution for all the wrongs of the 
past. And so the disease spreads by secret ways, 
and wherever there is want and wretchedness in the 
world it finds a fertile soil prepared for it. Once it is 
in “the blood,’’ weakness and discord bring it to the 
surface. 

We repeat, Bolshevism in the United States, as 
now terrorizing Russia, is inconceivable. And yet 
our national security may none the less depend upon 
stamping out the disease before it gains the upper 
hand. And there are conceivable conditions which 
might appear in the next decade when in portions 
of our country it could have lodgment and growth, 
when in modified form it might seize the sword and 
torch to work its own fantastic and unstable will. 
If the sudden flush of returning life and industrial 
activity should, sooner or later, be succeeded by a 
period of depression, of “hard times,” of panic and 
failure, then the “red flag’, as a symbol of millenial 
ease and freedom, may not be suppressed save by 
force and bloodshed. We venture to suggest that 
mere remoteness or contingency should not deter 
our people from looking this possibility in the face. 
We have had no such background as the present 
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world conditions afford, but we have had some 
sporadic yet serious disturbances of law. and order. 
We called them “labor troubles,”’ which was but a 
half truth. They were symptoms of that unrest 
and protest, fanned by the fever of ecstatic hope, 
by the delirium of unreason, that now throws its 
red glare over the grave-haunted battle lands of 
Europe. Conditions may come when certain of our 
cities, certain areas of our territory, might become 
burning cauldrons. 

There are two means we should not fail to use. 
One tends to prevent the growth of the disease and 
the other to prevent the contributing conditions. 
We ought never to fail in our educational processes to 
show the antagonisms between Socialism and in- 
dividualism. We should not temporize and yield to 
an evil. Right now, great issues in transportation 
and communication, the unmistakable effort to graft 
them upon our Government, should arouse us to a 
sense of the reality, rightfulness and helpfulness of 
our representative system based on sovereign citizen- 
ship, when rights of property and person are guaran- 
teed. We want thisto stand. Asto conditions, what a 
vast field for conjecture appears. But the abid- 
ing truth still remains that our trade and toil are 
beneficent as they are allowed to bring forth their 
just returns. That while we each live in a world of 
chance, we are still the architects of our own for- 
tunes, in much the same old way. It is the artificial 
aid we should battle against. Laws that are natural 
are eternal, and will prevail. It is the magician’s 
wand we must warn against. The Bolshevist with 
his vain dreara becomes enamored of himself—that 
he was born to set the world right—and so he waves 
his sceptre over everything, conscious of all the fail- 
ures of the world save his own foolish antics in the 
face of destiny. 








SAVINGS AND THE NEW MEANING OF 
THRIFT. 


As we become conscious that the “turn of the 
year” is really passed, and from its cold-locked har- 
bor of enforced idleness look out upon the opening 
sea of new endeavor, we should more deeply con- 
sider the “‘time in which we live,”’ that our resolves 
on saving and thrift be not thrust aside and for- 
gotten in the lure of opportunity and the appeal of 
profits. There are some very large and compelling 
conditions staring us in the face. And they affect 
every man, whether in business or out of it. Whether 
for pay, or by charity, or through both, we, as a 
people, must be a large factor in feeding famishing 
peoples in distant parts of the world. And we are 
yet under heavy extraordinary Governmental ex- 
penses, that must be met by taxes and bonds. 

It needs no argument to show that personally and 
individually it would be unwise to relax vigilance in 
personal affairs. With many restrictions removed 
of the nature of lawful inhibitions, on free conduct, 
it is probable that we shall not be conscious of say- 
ing in the way in which we have been. Rations in 
food will not return in binding force, if at all. Yet 
the drain of the millions of tons of foodstuffs to for- 
eign lands will tend to make prices continue high, 
and the frugal person will find it inexpedient to eat 
in the old-time way—if that person still studies the 
elements of saving. Again, this tax bill now about 
finishing its tortuous and uncertain course, is sure 
to make its heavy weight felt, from the very date of 
its enactment. It puts added costs on a multiplicity 
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of articles of necessity and pleasure and upon the uses 
we make of our incomes and profits. More than 
all, it seizes, with all the power of the Government, 
stated portions of incomes and profits that have ac- 
crued during the year just closed. 

Whether it be personal or business matters—a 
grave fact stands out—if we have not laid by, set 
aside, the sums this tax bill will call for, we must 
earn them or abstract them in some way from what 
we have. And it is manifest that all the preaching 
and moralizing of the past upon the virtues of saving 
and thrift converge upon this year we are now en- 
tering. Peace does not open the stop-gap on ex- 
travagance. Instead, we need, in everything we 
do, to “tighten the belt.” It is one fault of our 
rapid methods of living that we too often discount 
the future. The date of actual peace is uncertain. 
And the very dawning, with its hope of resumption, 
is shadowed by evil possibilities. In mind we have 
already discounted peace. But to feed peoples, and 
to pay war costs not yet diminishing, we must be 
doubly frugal, cautious, industrious, saving and 
thrifty. Relaxations that come from taking things. 
for granted may work personal hardships and may 
seriously impair business conditions. 

If “the times,’ into which we proceed, whether 
we will or not, stress these somewhat threadbare 
themes of saving and thrift,.so long emphasized in 
war, they give us an opportunity to see thrift in its 
most attractive form. Let us then dismiss saving 
as if it were accomplished, and consider thrift alone. 
Thrift is the wise use of savings and resources. He 
is thrifty who makes the saved dollar earn something; 
who works when others are idle, and who works 
longer hours at the same pay; who scans the outlook 
for opportunities to utilize his labor and capital, and 
seeing them, studies them in the light of circum- 
stances and tendencies, and when satisfied, seizes 
them with firm hand. Thrift, in time of war, is 
always exercised against the dissolution of all things, 
accomplishments, substance, and opportunity; but 
thrift in peace is exercised against increase and 
accumulation, and moves in a reasonable certainty 
of continuance of order, production and advance. 
War dollars are not peace dollars. And it needs no 
analysis to show that, even if current national taxes 
were not unfortunately laid in a spirit that is akin to 
confiscation, the war-saver can never estimate the 
demands war will lay upon him, and can be sure 
of nothing. 

It is this contrast which opens a new view of thrift. 
The peace-saver is building on a rock. Thrift in 
time of peace may call for increased caution and does, 
but it proceeds on firm ground. Indeed, it is the 
highest evidence of true thrift that a man carefully 
resume that work and that business he had before the 
war. The thrifty workman will take the old wages 
rather than contend against the inevitable and lose 
all by striking. Of course we mean this in the 
reasonable way—he will follow the tide, the reason- 
able reductions. And the business will be satisfied 
with a gradual return to the old profits and old 
volume of sales. We do not speak in exact terms— 
the changes cannot be gainsaid which prevent return 
and which reshape the course. But the principle is 
adamant. And we will show our combined thrift as 
a people by the way we retrace our steps to the orderly 
conditions of supply and demand, and shuffle off the 
inflation in wages and prices war has brought 
upon us. 
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- We might illustrate by asking how far it is wise 
to ignore conditions of domestic trade while we are 
dreaming and talking of a world-conquering in 
foreign trade. Will we not prove our thrift by 
restoring the former ease of interchange, the former 
balance between production and consumption in our 
own country? To put it concretely—we cannot 
have prosperity, and the security in trade and bus- 
ness we should have, until we strive to bring wages 
and prices into parallel lines. And this form of 
thrift is not legislation, it is human endeavor ordered 
and conserved in a spirit of give-and-take justice, 
and mutual acceptance, through foresignt, of the 
inevitable. 

As a thrifty man “attends strictly to his own 
business,’’ so it becomes a thrifty nation to fill full 
the home endeavors and to free the home energies 
that their full exercise may bring equality and suc- 
cess for all. And we have much to do at home be- 
fore we are ready to command the world’s trade. 
We can make the transition easy, if we will accept 
“things as they are,’’ because we know they must 
be so. The talk of “increasing the returns of la- 
bor” sufficient to pay war wages (and this, too, in 
the face of union demands for shorter hours and a 
given scaled production) may be consoling, but it 
avails nothing. He is never thrifty who throws a 
good dollar after a bad one, who tries to stop the sun 
and stay the tides, who chases after every rainbow 
for a pot of gold. 

Thrift, whether national and of the people, or in- 
dividual, is enhanced by the spirit observed. One 
definition of thrift which applies to adversity as well 
as prosperity is to ‘‘make the best of things.’’ It is a 
matter of good cheer as well as good will. We have 
before us vast new opportunities. We have the will 
and the means. We should proceed to do business in 
the old way as fast as possible, cautious we do not 
overleap ourselves in taking on new endeavors and 
responsibilities. Let us always remember when we 
say “old way” that, essentially, there is no other way, 
or ever will be. The making and exchanging and 
using of things, by uniting toil and substance, and, 
in honesty and industry, using our wit and wisdom 
to bring us highest returns through mutual good. 
This thrift means safety and strength. 








CANADA’S FINANCIAL PROBLEMS. 
Ottawa, Can., Jan. 17 1919. 

The Business Profits War Tax, which has given 
the Dominion Treasury less than forty million dol- 
lars in its two years of operation, ceased to apply 
on the 3lst of December, 1918, except in the case 
of any company or person who had failed to make re- 
turns. The chief survivor of war time taxation 
measures, viz., the Income Tax, will bring into the 
Government an amount probably in excess of that 
derived from ‘‘Business Profits,’’ but even under the 
most favorable circumstances the great bulk of the 
country’s revenues must continue to be collected 
by the indirect method. 

During the past fiscal year, 1917-18, the propor- 
tion of taxes which came from property and income 
in Canada was 11%. From other taxation there 
came 89%. In the United States, the taxation of 
property and income accounted for 31% of the taxes 
‘last year and the tariff for 69%. In Great Britain 
‘the income and property revenues equaled 81% and 
other taxation only 19% of the total. 





The problem of how to raise funds for Dominion 
purposes is not simplified by the knowledge that 
in the first three years of the war Canada paid only 
6% of war costs from surplus. In the fourth year 
this position was materially improved, 21% of ex- 
penditures being met out of current revenues. 

Panaceas for tax-raising glut the Canadian mar- 
ket: Single taxers offer the Minister of Finance 
an easy $100,000,000 a year by “forcing idle land into 
use,” inface of noimmigration and declining markets. 
The Liberal Party, headed by Sir Wilfred Laurier, 
this week proposed a national platform of tariff re- 
duction and severe levies on corporations. The 
newly-organized farmers’ party suggests absolute free 
trade in most of the articles that now fetch the 
greatest tariff income. It is, indeed, a predicament 
which requires most cautious handling and is almost 
certain to breed political quarrels whatever way a 
Minister of Finance may turn. 








PROTECTING HOLDERS OF LIBERTY LOAN 
BONDS FROM SHARPERS. 


In line with the warning and suggestion of the 
Capital Issues Committee and of Carter Glass, the 
Secretary of the Treasury, the New York Chamber 
of Commerce has been considering the matter of the 
danger of loss that many purchasers of Liberty bonds 
are exposed to at the hands of sharpers who come 
forward to take advantage of their lack of experi- 
ence. The Chamber’s Executive Committee has 
made a timely report thereon. Designing persons 
have opened offices in this city (and presumably 
elsewhere through the country) and offer to buy or 
exchange Liberty bonds. The impulse of patriotism 
which caused the taking of the bonds, in many 
millions of cases, by persons who would never have 
thought of becoming bond owners, has in some 
degree spent its force, and therefore it becomes easy 
and natural for these dishonest traders to appeal to 
self-interest and offer to exchange for some other 
bond or stock, the documents being handsomely 
gotten up and promising a larger return together 
with equal safety; it is only an everyday matter for 
a smooth promoter to make out a plausible case. 

To meet this danger, the committee suggests that 
if enforcement of existing laws does not suffice to 
hold these promoters and traders in check there 
should be more laws, but that employers should 
offer a friendly caution to their own employees and 
those of corporations with which they are themselves 
connected not to part with their Liberty bonds 
without first consulting the employer or the bank 
that supplied them the bonds. This suggestion of 
a kindly warning is timely and to the purpose, and if 
offered in the proper terms could not possibly be 
resented. The names of these many bond buyers, 
never before known as investors, are on record some- 
where, and it would be an easy matter for the 
employer or the financial institution through whose 
hands the bonds passed for delivery to send them a 
friendly note of warning to hold to their bonds unless 
compelled by a real need to part with them, and, at 
least, to never exchange them for something else, 
offered as more remunerative, without consulting 
the source through which the bonds were bought. 

The experience of the life insurance companies 
furnishes evidence of the danger of loss when money 
gets into inexperienced hands. Formerly, relatives 
or friends used to come to the beneficiary of insurance 
policies, and seek to borrow the proceeds or to 
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invest them, and this went so far that promoters 
kept watch of the published lists of insurance pay- 
ments that they might find a market for wild-cat 
stuff. The companies met this by paying claims in 
successive installments; then, by offering to hold the 
money as a trust without charge, and pay over its 
earnings; finally, there came in the “income’’ form 
of insurance, the best improvement of the last 
twenty years, by which no lump sum is payable, but 
only a monthly income, thereby fending off the 
borrower and the promoter together and assuring 
to the beneficiary of the insurance a regular income 
freed from hazard and trouble. 

The Chamber’s committee justly sees a duty of 
the Government towards these millions of in- 
experienced buyers of its bonds, and there is danger 
(says the report) that if this duty is neglected there 
may come “a reaction in the minds of the people 
which would not only destroy the habit of thrift 
and the desire to invest but might also turn the 
spirit of patriotism into one of dissatisfaction and 
distrust of the Government and of public securities.’ 
It has been pointed out, as one of the compensations 
of the war, that it has brought an enforced and sorely- 
needed lesson of caring against waste, and that if 
we are really converted from the habit of spilling 
and spending into one of thrift and of saving there 
will ultimately come a permanent blessing. The 
idea of economy of outlay and of saving for a future 
need, once started by the movement to buy Liberty 
bonds and War Savings stamps, will vastly increase 
the economic strength of the country (a prophecy 
sustained by the experience of France in the last 
half-century) if this idea stays and is passed on to 
successive generations. Begun in war, it should 
continue through peace. Anything which tends to 
halt it or reverse it is hostile to permanent public 
welfare. 








CLEARINGS AND SPECULATION IN 1918. 


Extreme activity in business as a whole, during 
the year just closed, coupled with the steadily 
ascending prices for products of practically all kinds, 
served to expand the volume of bank clearings to 
a level quite appreciably above the phenomenally 
heavy total reported for 1917. In all sections of 
the country, if not at every individual city, aggre- 
gates were reached that surpassed anything ever 
before recorded, andthis in face of the fact that the 
Government in its desire to eliminate the use of 
labor or material in non-essential capacities put 
some important industries under a form of regulation 
that had meant comparative inertia. This was true 
in particular of the building industry, especially in 
Eastern sections of the country and it caused a 
rather tense condition in the housing situation. 

In doing all the things essential in equipping, 
transporting and maintaining the large force sent 
abroad, the Government expended vast sums, and 
these are reflected in no uncertain degree in the 
clearings for many localities. At some points, 
however, the very heavy gains recorded are to be 
ascribed to the operations of the Federal Reserve 
banks or their branches. Notably is this so of 
Pittsburgh, Baltimore, Cincinnati, Omaha, Rich- 
mond, Atlanta and Birmingham. 

The total of clearings at New York for 1918 at 
$178,533,248,782 exceeded by a small amount the 
phenomenally heavy aggregate of the previous year, 
notwithstanding a marked contraction in the volume 
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of share transactions at the Stock Exchange, and 


consequently establishes a new high record. Of 
course, in times such as we have been passing through, 
the impress of stock operations is decidedly second- 
ary , but nevertheless not entirely negligible, although, 
the decrease in the volume of business passing through 
the port on foreign account, as well as the diverting 
of trade to other outlets since the railroads came 
under Government direction, have been more potent 
influences in preventing a greater increase than here 
the country, if not at every individual city, aggre- 
gates were reached that surpassed anything ever 
disclosed. The gain for 1917 is very small—_0.6%— 
but compared with 1916 the growth is no less than 
11.9%, and contrasted with 1914, when normal con-_ 
ditions prevailed, reaches 115.1%. Outside of New 
York the clearings overtopped all earlier records by 
a very appreciable amount. The total, in fact, at 
$153 817,439,308 contrasts with but $129,539,760,- 
728 for 1917 and $102,275,125,073 for 1916, while 
practically doubling the aggregate of 1915 and making 
a better than three to one contrast with 1905. 
The present very satisfactory showing is shared in 
by every section of the country, and it is only due 
to locally operating causes that the same is not true 
of every individual city. Altogether gains are 
absent at 36 points, but it is at only 18 of these that 
the falling off is of much more than nominal extent. 

Of the 14 cities grouped under New England eight 
register smaller aggregates than a year earlier, but 
the collective increase is 20.1%. In the Middle sec- 
tion (New York City excluded) 24 cities out of 29 
exhibit increases and in the aggregate of all the 
expansion over 1917 is 21.1%. The Middle Western 
division, comprising 40 points, includes 29 with 
heavier clearings than a year ago, and the combined 
total records an improvement of 8.6%. On the 
Pacific Slope in 1918, as was the case in 1917, a 
very satisfactory augmentation is to be seen, 16 of 
the 20 cities that go to make up the group showing 
gains, many of then very heavy, and in the aggregate 
of all the expansion is 21.2%. The South makes an 
even better exhibit than the divisions already re- 
ferred to, for which the great prosperity due to the 
extraordinarily high prices that have prevailed for 
cotton during the year furnishes ample explanation. 
All but two of the 39 cities embraced in the group 
report heavier totals of clearings than in 1917, with 
the average increase 25.4%. In the territory west 
of the Mississippi River, but not including the States 
bordering on the Pacific Ocean nor Oklahoma, 
Texas, Nevada and Utah—in other words, the 
“Other Western” section—a very gratifying situa- 
tion is also to be noted, all of the 31 cities with the 
exception of Cedar Rapids, Helena, Joplin, Water- 
loo, Colorado Springs, Billings and Lewistown 
reporting heavier clearings, with the grand total 
exceeding 1917 to the extent of 27.8%. 

In all, 137 of the 173 cities outside of New York 
report aggregates greater than for 1917 and in 135 
instances new high records for the twelve-months 
period have been established, indicating how general 
has been the activity of the year; unprecedented we 
might almost say even after allowing for the poten- 
tiality of high prices. With so large a number of 
cities (174 in all) included in our compilation, it is 
clearly out of the question to make any detailed 
reference to the influences operating in each, more 
particularly as it would largely be a matter of repeti- 
tion. But it is worth noting that no less than 51 
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furnish totals over 20% greater than in 1917. They 
are Pittsburgh, Baltimore, Washington, Harrisburg, 
Boston, Cincinnati, Evansville, Lexington, Decatur, 
Jacksonville, Ill., Owensboro, Lorain, Seattle, Port- 
land, Spokane, Tacoma, Oakland, Sacramento, 
Yakima, Long Beach, Kansas City, Omaha, Denver, 
Duluth, Sioux City, Wichita, Fargo, Sioux Falls, 
Fremont, Aberdeen, New Orleans, Richmond, At- 
lanta, Nashville, Norfolk, Birmingham, Augusta, 
Jacksonville, Chattanooga, Little Rock, Columbia, 
Columbus, Ga., Wilmington, N. C., Vicksburg, 
Tulsa, Dallas, Newport News, Montgomery, Tampa, 
Raleigh and Shreveport. These 51 furnish an 
aggregate for 1918 of $61,334,671,701, against 
-$45,132,799,162 the preceding year, $34,822,233 ,424 
two years ago, $26,904,130,459 in 1915 and $24,923,- 
588,084 in 1914. The latest year’s figures, it will be 
observed, are 146.5% greater than those of 1914 and 


in a majority of cases they are more than double those 
of 1915. Without further comment, we subjoin the 
following statement which indicates the course of 
clearings at leading cities for December and the 
twelve months. 

















BANK CLEARINGS AT LEADING baci yo 
Dec. 31 

(000 ,000s 1918. iit 1916. =" 1918. vaoi7.” ms ie ec 
New York.......- 16,659 14,614 16,936 12,831 178,533 177,405 159,581 110,564 
Chicago.......... 2.2 45 2,072 2,060 1,578 25,930 24,975 20,542 ,199 
Boston........... 1,437 1,173 1,040 835 15,637 12,663 10,757 8/257 
Philadeiphia..._.- 1,772 1,550 1,352 1,036 19,717 17,198 13,083 8,364 
St. Louls........- 708 674 555 427 7,839 6,967 5,371 4,154 
Pittsburgh _.._.-- 564 328 329 269 5,762 4,022 3,402 2,666 
San Francisco-_._- 548 439 357 262 J 4,838 3480 2,694 
Baltimore... __._- 368 189 202 209 3,356 2,266 2,206 1,834 
Cincinnati _..._.- 264 156 162 139 2,348 2,030 1,748 1,374 
Kansas City...._. 794 816 §21 382 9,941 7,662 s954 3,334 
Cleveland. ......- 401 326 283 157 4,340 3,690 2,474 1,546 
New Orleans. -._... 268 239 175 110 2,660 1,968 1,381 972 
bihak aise hm 224 153 146 172 1,949 1,661 1,470 1,342 
Louisville ........ 105 96 94 79 1,160 1,013 942 742 
Detroit .......... 297 228 235 151 3,181 2,749 2,261 1,485 
Milwaukee ....... 132 117 106 80 1,477 1,300 1,048 836 
Angeles...... 143 122 138 103 547 1,502 1,293 1,049 
Providence... _.... AY 52 45 43 594 548 511 421 
BR ae em 231 179 125 92 2,820 1,874 1,279 983 
DE license 105 86 80 61 1,140 983 798 611 
SS eee 81 70 71 72 807 759 785 662 
Ca Ae 62 55 58 776 684 563 444 
REE 120 83 70 51 = 1,203 871 683 510 
eb aiininins 254 172 103 69 2,404 1,472 930 537 
Memphis ......-- 96 80 56 45 738 621 470 358 
Seattle........... 173 110 77 54 1,860 1,151 790 613 
Hartford ..._..... 32 32 37 37 413 416 429 355 
Salt Lake City_-_-_- 79 76 64 42 698 710 513 35C 
3, eater ae 28,211 24,287 25,477 18,929 304,959 283,998 243,744 174,256 
Other cities. ...... 2,600 2,251 1,819 1,381 27,392 22,947 18,112 13,561 
Total all___.__- 30,811 26,538 27,296 20,310 332,351 306,945 261,856 187,817 


Outside New York.14,152 11,924 10,360 7,979 153,818 129,540 102,275 77,253 

For the whole country the total of bank clearings 
for 1918 reaches $332,350,688,090 exceeding that 
of the previous year by 25 \% million dollar or 8. 3%, 
and to that extent establishing a new high record. 
It is a notable feature of these clearing returns that, 
notwithstanding the addition of new cities to the 
compilations from time to time, New York continues 
to be the preponderating factor. In 1890 our tabula- 
tion convered 49 cities, but the total of clearings for 
New York alone was 15 billions greater than for all 
others combined; ten years later the number had 
increase to 91, and this city’s excess to 19 billions; 
in 1910 with 133 clearing houses reporting, New York 
ran ahead by nearly 3014 billions, and in 1915 by 
334 billions, 160 cities making returns. Finally in 
this compilation for 1918, which includes 174 cities, 
New York’s total is 24 34 billions heavier than that 
for the outside cities. In the following we give the 
totals for New York and for outside cities and the 
aggregate of all annually for the sixteen years 1903 


























to 1918, inclusive: 

inc. Cleartngs Inc. ine 

Year. New York or Outstde . or Tota or 

Clearings. Dec. New York Dee. Cleartngs Dec 

$s % s % $ % 
| Ses 178,533 ,248,782| +4-0.6)153,817 439,308] + 18.7|332,350,688,090) +8.3 
EES 177 404,965,589) +- 11.5)129,539,760,728] + 26.7|306,944,726,317| +17.2 
DD Ginine 159,580,648 590) + 44.4) 102,275,125,073] + 32.4/261 855.773 ,663] + 39.4 
. | rs 110,564,392 .634|+33.2) 77,253,171,911| +7.0|187.817 664 ,545| + 20.9 
IE ick nth thes 83,018,580,016|—12.3| 72,226,538,218] -—-3.9)155,245.118.224] —8.6 
| RES 94,634 .281.984) —6.1) 75,181,418,616| +2.7|169.815,700,600| —24 
WEE occwen 100,743.967,262| +9.1| 73,208,947,649| +7.9|173,952.914.911) +86 
| ES 92,372,812,735) —5.0| 67,856,960,931| +1.6|160,229,773,666| —2.4 
nee ecie 97,274,500,093| —6.1| 66,820,729,906| +7.3/164,095,229,996| —1.0 
1909 ...... 103,588,738 ,321| +30.7| 62,249,403.009| + 17.2] 165,838, 141,340] + 25.2 
1908 ...... 79,275,880,256) —9.1| 53,132,968,880| —8.4|132,408,849,136/ —8.8 
ET wen aad 87,182,168,381|—16.7| 57.843,565,112| +4.8|145,025,733.4.13| —9.3 
Pe asmnes 104,675,828 ,656| +11.6| 55.229,888 677] + 10.1/159,906,71% ,4463] +11.0 
01006 ..... 93 ° . +36.7| 50.095,388,239| +13 9) 143,827,448,441| + 27.7 
1004 ...... 68,649,418,673) +4 1) 43,909,594,342|) +°..3|112,569,013,015) +3.0 
1003 _ . 65.970.237 .955'—13 &! 42 228.249. 2N@! +3.81109.200.187.7441 —7 4 








We omit detailed reference to the influences 
operative from month to month during the year. 
Suffice it to say that, as in 1917, activity in commer- 
cial and industrial lines was a feature of all periods of 
the year, but most in evidence in the first six months. 
We subjoin a table showing the totals of clearings, 
month by month and quarter by quarter, for the 
whole country and outside of New York, for 1918 
and 1917. 


MONTHLY CLEARINGS. 





Clearings, Total AU. 
1918. | 1917. % 


Clearings Outside New York. 
1918. | 1917. % 


Month. 








$ 

Jan... ns un Sih eabin ines Sect 
Feb ..|22,257,358,866 
Mar _- |26,084,799,579|24,792 414,566} 
1st qu.|74,880,732,462)/ 72,062,393 360 
April _|26,485 —_ 25,012,249,100 
May-.-/28,269,225,579| 26,316,501 ,561 
June... |27 ,341 en 217 27 ,734,347 ,702 
2d qu-|82,068 ,992,832|78 063,107,363) +5.1 37 558,130,695 |31,728,350,196 +18.4 
6 mos_| 156 949 725 294) 150 125500723; +4.6 71,620,153,192 61,640,164,237 +16.2 
July - .|28,644,789 823/25 ,664,326,634/ + 11.6 13,243 ,582,672' 10,479,033, +26.4 
rs 28,156,158 ,940|25,093 230,233) + 12.2/13,197,733,316 10,413,908, +26.7 
Sept . .|26,371,630,536/24,029,791,370| +9.7/12,707,763 ,407|10,145,890,414| +25.2 
3d qr_|/83,172,579 ,299| 74,787 348 ,237| + 11.2|/39,149,079,395/31,038,829,167| +26.1 
240122,304,593|224912,848,960| +6.8|110769,237,587|92,678,993 404| + 19.5 
Oct _-|32,066.173.268|28,264,308 ,306| + 13.4|15,150, pr ,022/12,540,914,667/ + 20.0 
Nov. .|29,351,480,488/27 ,229,438,014| +7.8/13,745,654,396 12,395,262,742| + 10.9 
Dec _.|30,810,729,741/26,538,131,038) + 16.1|14,151 1653303, 11,924,587 ,916| + 18.7 
4th qr./92,228 383 497/82 ,031 ,877 ,358| + 12.4/43,048,201,721, |36,860,767,325| + 16.6 


Year ~'332350,638,090'306944,726,317' +8.3 SE ee Sa +18.7 


: 
+3.6111,819.506, 488 10,513,130,700] +12.6 
42.8} 9998/002:811| 8,835,386.145| +13 
+42 12°244.518, 198/10 ons .288.300| L183 


+3.9\34,062 ,027 ,497|29,911,814,241) +13.0 
+5.9| 12,391,579 ,089 10,360,027 ,203) + 19.6 


+7 .4|12,709,535,909 10,733,053 +184 
+2.2| 12,457 ,015,697 | 10,635,269 435) + 17.2 
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1892 






































The exhibit by quarters calls for no comment 
beyond reference to the fact that in each period and 
for every one of the various groups, except that made 
up of the city of New York, important gains over the 
exceptionally heavy totals of the previous year are 


























shown. Our usual compilation, therefore, is ap- 
pended without further explanatory remarks: 
Clearings Reported. First Second Third Fourth Total 
(000s omttied .) Quarter. | Quarter. | Quarter. | Quarter. Year. 
s £ ! $ s $ 
{1918 _- 40,818,705) 44,510,862 44,023 500 49,180,182}178,533,249 
{1917_~|42,150,580) 46.434 ,.757 42,748,519) 45.171,110)177 404,966 
New York ___... {1916_. 35,981, 414|36.737 ,056 37 562 ,001|49.300,178) 159,580,649 
1915-_ .|21,334,633/25,472,302 26.857 ,219'36 ,900,239/ 110,564,393 
1914_ _| 24,458,966) 23 631,252 17,389 .808) 17,538,554] 83,018,580 
{1913_- 25,019,571) 23,771,361 21 ,563,031/24,280,319| 94,634,282 
{1918__| 6,635,488) 8,478,863 8,853,003) 9,489,289) 33,456,643 
Total other 11917__| 6,599,780] 7,045, "318! 6,585,522| 7.406.001) 27,636,621 
Middle ......- 4{1916__| 5,126,533) 5,415,689, 5,300,877; 6,381,103) 22,224,202 
11915_.| 3,604,020) 3.857.224; 3,885.787| 4,950.817| 16,297,848 
11914__| 3,892,252) 3,996,416 3,674,787) 3,718,165} 15,281,620 
'1913__| 4,075,871 4.203.982 3,874,167 4,234,488) 16,388 
1918__| 3,746,730) 4,753,197| 4,375, 828) 5,031,998] 17,907,753 
Total 1917__| 3.460,870| 3,651,623) 3,610, 464| 4.186.320] 14,909.277 
New England.(1916 3,097 363) 3,199,286) 2,878, 754| 3.710,618| 12,886,021 
11915_.| 2,228,009) 2.435.760; 2.236.670, 3,027.575| 9,928,104 
11914__| 2,442,640} 2,401, 2,031,566, 2,122,330 ,998,4' 
{1913..| 2,599,225) 2,325,398 2,165,822) 2,512,641) 9,603,086 
1918..| 9,715,450 10,548 ,408'10,913,894 11,283,107| 42,460,859 
Total 1917__| 9,345,751:10,009,325) 9,592,325 10,160,025) 39,107,366 
Middie West..{1916__| 7,105,971| 7,485.765| 7,865,935| 9,281,484) 31,739,155 
1915..| 5,616,696) 5,803,069) 5.855.866) 6.801.535) 24. 166 
1914..| 6,072,175) 5,925,918) 5,499,205| 5,437,085) 22,934, 
1913._| 5,828,587) 5,738,688) 5,734,506) 6,050,838) 23.352,619 
1918_.| 2,781,496) 3,094,531| 3,364,684) 3,808,008} 13,048,719 
1917__.| 2,373,378) 2,600,677| 2,647,224) 3,146,445) 10,767,724 
Total Pacific....{1916..| 1,722,213) 1,867,393' 1,979,610) 2.461,025| 8,030,341 
1915... 1,473 878) 1,488,503| 1,543,702) 1,792,608) 6,208,691 
1914..| 1,556,667, 1,572,434) 1,510,283; 1,578,179| 6,217,668 
1913..' 1,640,459) 1,610,246) 1,677,568) 1,729,239' 6,557,513 
1918_.} 5,072,549! 4,795,633) 5,408,615) 5,855,970) 21,132,767 
Total 1917__| 3,585,485) 3,838,015) 3,966,283) 5,142,140) 16,531,923 
Other West...{1915__| 2.680,945) 2,662,326) 2,983,773) 3.741,079| 12,068,123 
1915..| 2,279,723) 2,165,827, 2,138.107| 2,970,578, 9,554,235 
11914..| 1,967,886) 1,890,743) 2,046,703) 2.492.139; 8,397,471 
(1913._| 1,971,729) 1,899,225) 1,993,334) 2,280,388] 8,144,676 
1918__| 6,110,314) 5,887,499) 6,233,055| 7,579,830) 25,810, = 
917__| 4,546,550| 4,583,392) 4,637,071| 6,819,836) 20,586 
Total Southern..{1916__| 3,461,097) 3,382,150) 3,524,410) 4,959,626) 15,327. orf 
1915_.) 2,706,958) 2,539,385| 2,446,867) 3,303,918) 11,097,128 
{1914__| 2,931,347) 2,590,865) 2 "301.305 2,573,489) 10,397 ‘006 
(1913__} 2,851,987) 2,570,330) 2,484,335) 3,228,366) 11,135,018 
1918 __ 74,870,732)| 82,068 ,993/83 172,579) 92,228 384/332 350,688 
1917__ 72,062 394/78 ,063 ,107|74,786 ,348 | 82,031 ,877| 306,944,726 
Tete eR. oe 1916__ |59,175,636/60,749 ,665|62,095,360|79 .835,113|261 855,774 
1915__ 39,244.07 |43,762 .070| 44,964 .218/59.847 270) 187,817,565 
{1914_. /43,321, 933 | 42 ,009,587| 34,453 .657 35,459,941) 155,245,118 
11913. -|83 ,987 ,429/ 42,119,230/ 39,392 ,763| 44,316,279) 169,815,701 
{1918__ 34,062,027|37 ,568 ,131/39,149 ,079)|43 ,048 ,202|153,817,439 
Outside 1917__ 29,911,814\31,728,350)/31 ,038 829/36 ,860,767| 129,539,760 
New York_...{1916__ 13,194,222/24,012,609/24 533 ,359)| 30,534 935) 102,275,125 
11915.. 17,909,374/| 18,289,768) 18,106 .999/22.947,031| 77,253.172 
11914... 18,862,967) 18,378,335|17 ,063,849|17.921.387| 72,226 
{1913 — 18,967,858! 18,347 369! 17 ,829.732'20,035.960! 75.181.419 

















Operations in share properties on the New York 
Stock Exchange were, with the exception of those 
for May (when there was a considerable revival in 
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speculation, following the successful placing of the 
Third Liberty Loan) much smaller than in 1917, 
month by month, down to and including September. 
Thereafter, under the stimulating influence of fayor- 
able news from Europe, dealings were of larger vol- 
ume, but onlyin October was the 1917 result exceeded 
and for the full year a considerable diminution is 
shown. ‘Transactions for the twelve months, in 
fact, reached only 144,118,469 shares, against 
185,628,948 in the preceding year, 233,311,993 
shares two years ago, 173,145,203 shares in 1915, and 
the latest aggregate was exceeded also by the figures 
for all years from 1901 to 1910, inclusive. The level 
of prices also was quite generally under the high 
point reached in 1917, but closing quotations were 
with few exceptions above the low of the year. 
United States bonds were very freely dealt in all 
through 1918, the sales being almost wholly Liberty 
Loan issues and totaling $1,435,716,500 par value, 
against only $285,951,250in 1917. Indicating the ex- 
ceptionally heavy trading in these Government secur- 
ities, we note that in December alone no less than 
308 million dollars Liberty bonds changed hands, 
with the sales on Friday the 27th over 30 millions, 
and on Monday the 30th over 41 millions. In 
State, city and foreign securities, on the other hand, 
the transactions were quite a little below the total 
of the previous year, notwithstanding the activity 
witnessed in the closing months, and railroad and 
industrial issues were in restricted demand, sales 
aggregating only $356,441,000, against $470,683,000. 
In the aggregate of all classes of bonds, the dealings, 
due to the phenomenal transactions in Liberty bonds, 
were no less than $2,062,827,000 par value, against 
$1,056 ,543,250 the preceding year, $1,149,851,950 
in 1916 and the previous high mark of 1,317 million 
dollars in 1909. A summary of the dealings is 
appended: 


























Twelve Months 1918 Twelve Months 1917. 
Descrip- 
tton. Par Value Actual Aver. Par Value Actual Aver. 
Or Quantity. Value. Price, or Quantity. Value. Price. 
mere 144,118, 185,628 ,94 
Val_|$13447,944,100/$12482,631,016| 92 §'$17118,636, $15609,335,098) 91.2 
ng "gee 356,441, 315,972,062) 88. 0,683, 424,340,415; 90.2 
. 8. Gov't 
Poe magy ag Last 1,385,812,972) 96. 285,951,2 283,892,961 99.3 
te 
bonds____ 276,669, 257,129,151) 95: nen 287,112,279) 95.7 
Bank stks- -| 26 does 52,051 197.2) 126, 224,590 177.9 
Total__ _.|$15510, 797, 500'$14441, 597, — 93.1 '$18175, 306, daiasee 905, 343 91.4 





Referring our readers to the ‘‘Retrospect of 1918” 
(to be published hereafter) for a clear and concise 
presentation month by month of the influences 
operating in the stock market during the year, we 
now present our customary table covering dealings 
in shares monthly and quarterly for two years: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 


| 
} 1918. 





1917. 








The relation the transactions in share properties 
for 1918 bear to those of earlier years is plainly set 
forth in the appended compilation, which carries the - 
comparison back to 1895: 

NUMBER AND VALUE OF SHARES SOLD AT N. Y. STOCK EXCHANGE 





























Stocks, | Aver. Values Stocks, | Aver. Values 

Year.| Shares. | Price.| (approztmate) || Year.| Shares. | Price.| (apprortmate) 
s $s 

1918_.\144,118, 92.8 |12,482,631,016)| 1906_ 94.2 |23,393,101,482 
1917 ~|185,628, 91.2 |15,609,335,098}| 1905_ 87.3 |21,295,723,688 
1916... 11 93.8 |18 1904. 69.9 |12,061,452,399 
1915. ./173,145 85.1 |12,661,476,002//1903_. 73.2 |11,004.083.001 
1914._} 47,900 93.2 | 3,898,414,285}} 1902. 79.9 |14,218,440,083 
1913..| 83,470, 96.2 | 7,170,862,086)/1901__ 79.0 |20,431,960,551 
1912. .|131,128,425| 97.7 |11,562,129,835}| 1900. 69.2 »285,109 
191i. -|127,208, 95.8 |11 ,600,829/}1899_ 78.6 |13,429,291,715 
1910. .|164,051,061| 96.2 |14,125,875,897//| 1898_ 72.7 | 8,187,413,985 
1909. . '214,632,194) 97.5 |19,142,339,184//1897_ 67.0 553 
1908 _ .|197,206, 86.6 |15,319.491 +797}|1896_ 65.2 | 3,329,969,940 
1907 . .'196,438,824) 85.8 |14,757,802,189!'1895 60.3 | 3,808,338,604 








In order that the foregoing may be thoroughly 
understood we would state that the average price 
given is not per share without regard to the par 
thereof, which ranges all the way from $5 to $100, 
but is based upon a par of $100. In other words, 
the actual sales for the year 1918 were 144,118,469 
shares equaling 134,479,441 shares of $100 par 
(with the few properties with no stated par taken 


at $100), of an approximate sale value of $12,482,- 
631,016 or an average of $92 80. 


What is true of New York, as regards stock specula- 
tion, applies to most other leading markets of the 
country. There have been spurts of activity but the 
year’s dealings fell below those of 1917. Boston re- 
ported sales of 3,727,008 shares, against 5,090,982 
shares in 1917 and 13,073,588 shares in 1916, and 
Philadelphia’s trading covered but 1,827,978 shares, 
against 3,644,887 shares and 5,362,033 shares, respec- 
tively; Chicago transactions aggregated 1,955,151 
shares, against 1,696,428 shares and 1,611 317 shares 
one and two years ago; Pittsburgh, 6, 072, 300 shares, 
against 7,638,766 shares and 9,732,912; and Cleve- 
land 176,463 shares, against 329,487 shares in 1917. 

Bank Clearings in the Dominion of Canada made 
a very satisfactory exhibit in 1918, although at some 
points in Manitoba, Alberta and Saskatchewan a 
let up in the activity that characterized the preced- 
ing year is to be noted. In the Eastern Provinces 
new high records were generally established with the 
percentages of increase conspicuously large at Halifax, 
Ottawa, and Sherbrooke. Pacific Coast points— 
Vancouver, Victoria and New Westminster—all show 
very satisfactory gains over last year. The aggre- 
gate of clearings for the 25 cities reporting com- 
parative figures at $13,717 ,672,860 is not only 9.2% 
greater than for 1917 and 30.6% in excess of 1916, 
but constitutes anew high record for a yearly period 
and runs 48.5% ahead of 1913. The Canadian 
clearings summarized by quarters for six years are 
as follows: 








M’'th. 
Number | Values. | Number Values. 
of of 
Shares. Par. Actual. | Shares. Par. Actual. 





| - | 
$ $ $ 

Jan -|13,616,357 1,270,740,700)1,175,427 pe 939,44011,537,971 930 1,465,687,290 
Feb -|11,418,079|1,083,216,900, '996,548,289|13 588,465 1 ,219,280,130|1,170,569,988 
Mar.| 8,419,477 772,475,950, 710,581 ,417)18 658 ,267|1,654,197 470 1,588,437 ,263 
Ist qr|33,453,913)3,135,433,5502,882,557, 388849, 186,172)4,411,449 5804.2 224,694,541 

7,401,174| 687,371,800 631,497 .814114,258,16211,280,483,95011,237 415,208 

1,139,092 1 ,984,405,900|1 826,464,917 19,354,400 1,780,716,45011,709,948, 702 
/11;772,261)1 ,087 ,605,150 1,010,478 462 19,092,653 1.787,372,075,1,712,444,206 
94 qr 40,316,597/3,760,882 "8503 408 441 ,220,52,705,215/4,857 572 ash, 659,808,116 
6mo0s73,769,4406,894,816 -400(6,350, 998 eogj101801 387/9,269,022,005)8,884,502,657 
July-| 8,449,888 771,723,890 718.468. 917/13,325,365 1,273,055,300|1,197 403,416 
Aug-| 6,887,589, 651,885,275, 600,499,818/11,636,853)1,109,321 ,950 1 053,240,109 
Sept.| 7.763,068| 727,457, "350 681,746,982 13,822,775|1,298 464,450 1,158,262,097 
34 qr\23,100,545/2,151,066 "18/8000, 715,717/38,784,993 3,680,841 ,7003,368,905,622 


9 ,869,9859,045,882 9158,351 ,351,714,325/140676 380 12 949 863 701 12 253 408 279 
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Oct -|20,671,337)1,945,685 6251 ,800 ,457 ,278)17 ,368,787|1,612,627, 1,322 479,682 
Nov_|14,651.844)1 366,434 52511 ,284,040,39614,816,05811,383,347,275)1,107,984,718 
Dec-_/|11,925,303)1,089 ,941, 1,046,419 ,017|12,767 ,723)1,172,798, 925,462,419 





4thar 47,248,484 4,402,061 ,1854,130,916,091|44,952,568/4,168,772,825,8,355,926,819 
Year 144118 469113447,944,100112482,631,016 185628 948 17118,636,530115609,315,008 
































| | 
Clearings Reporied. | Firs Second Third Fourth Totai 
(000s omiséed .) Quarter. Quarter. | Quarter. | Quarter Year. 
“hee eee $ $ $ 

(1918__| 2,817,456) 3,388,092) 3,182,490) 4,329,635)13,717,673 
|1917--) 2,657 ,205| 3,363,807| 2,923,735) 3,611,971|12,556,718 
Canada ........- 1916__| 2,162,216) 2,618,482| 2,489,518) 3,236,383/10,506,599 
1915..| 1,650,341| 1,743,265| 1,741,243) 2,662,892) 7,797,741 
11914._| 1,965,310) 2,113,537) 1,982,406| 2,008,138) 8,069,391 
{1913__| 2,153,721) 2,208,379: 2,189,863) 2,597,178) 9,239,141 

















RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 


We are now able to present complete returns of the 
gross and net earnings of United States railroads for 
the month of November. These bear out and em- 
phasize what we said two weeks ago in dealing with 
figures based on partial returns, namely the con- 
tinued great augmentation in expenses. Owing t 
the further advances in wages made by the Direct o 
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General of Railroads, and still being made, the 
growth in expenses is becoming more and more 
pronounced indeed,a permanent plane seems to have 
been reached where the additions to the gross 
revenue (by reason of the higher freight and passen- 
ger rates put in force last June) are falling far short 
of the amount needed to offset the rise in operating 
cost and the expanding volume of the expenses. 

Our tabulations for the month of November fur- 
nish a conspicuous illustration of what is going on in 
the particular mentioned. The exhibit for that 
month, as far as the net is concerned, is the worst 
we have yet had since last June, when transportation 
rates were so radically moved up to provide for the 
increase inaugurated at that time in the payrolls of 
the railroads and the higher cost of fuel and materials. 
To state the results for the month in brief, our tables 
show that net earnings as compared with the corres- 
ponding month of the previous year have dwindled, 
roughly, twenty million dollars (in exact figures, 
$19,927,774), notwithstanding that gross earnings 
were added to in amount of $82,163,408, or over 
23%. In other words, while the gross earnings in- 
creased from $356,438,875 to $438,602,283, the net 
earnings have fallen from $95,809 ,962 to $75,882,188, 
as will be seen by the following: 


November , Inc. (+) or Dec. (—). 

193 Roads— 1918. 1917. Amount. lo 
Miles of road_.-.-..--...--.. 232,274 232,259 +15 .0006 
ne apae pene, ¢ MOE OCTET 38,602,283 $356,438,875 +$82,163,408 23.06 
Operating expenses_-_---...... 362,720,095 260,628,913 +102,091,182 39.16 
Net earnings..-........... $75,882,188 $95,809,962 $19,927,774 20.80 





From the foregoing we get an idea of the plight 
and predicament in which the roads find themselves. 
The shipping and traveling public are obliged to pay 
very materially higher rates and notable gains in 
gross earnings are resulting therefrom, and yet net 
earnings are being heavily reduced. Expenses for 
the month were larger than in the same month of the 
preceding year by $102,091,182, it will be seen, and 
the greater part of the increase is ascribable to the 
higher scales of wages put into effect for all classes 
of employees in the service of the roads. In ratio 
the addition to the expense accounts works out 
39%, while the increase in gross revenues has been 
no more than 23%. The worst of it is that with 
each succeeding month the disparity between the 
gain in the gross earnings and the augmentation in 
expenses is growing wider. In the first full month 
in which the new conditions as to wages and trans- 
portation charges were operative, namely July, the 
showing was satisfactory enough, and the promise 
then appeared to be rather glowing since a consider- 
able portion of the addition to the gross receipts was 
being carried forward as a gain in the net. But as 
new wage increases were piled on top of the first 
increase made with such a lavish hand at the end of 
May, the results as to net have been growing steadily 
less favorable, and now the situation of the roads is 
about as bad as .t was before the Director-General 
moved up transportation rates in such drastic fashion. 

The gain for July proved to be $117,661,315, or 
34%, and was attended by a gain of $34,466,131, or 
| 31.36%, in the net; for August the improvement in 
the gross was $135,759,795, or 37.45%, while the 
gain in the net fell to $24,312,758, or 20.58%; for 
September, with $129,367,931 increase in gross, the 
addition to the net was no more than $3,190,550; for 
October, with $106,956,817 gain in gross, there was 
an actual shrinkage in the net of $15,493,587, and 
now, for November, as we have already seen, there 
is a loss in net of $19,927,774, notwithstanding 





$82,163,408 gain in the gross. The following com- 
parison of the monthly totals brings out in a graphic 
way the great impairment of the net which is occur- 
ring in face of the continued improvement in the 
gross: 


GROSS EARNINGS UNITED STATES RAILROADS. 
1918. 1917. Inc. (+) or Dec. (—). 
+$117,661,315 34.00% 


Month— 
Di mccscvvcvcminnpeitonh $463,684,172 $346,022,857 


AUG 2.22 ccwcecccesene 498,269,356 362,509,561  +135,759,795 37.45% 
September .... 2-cneccance 487,140,781 357,772,850 +129,367,931 36.16% 
Ee ee 484,824,750 377,867,933 +106.956.817 28.30% 
MOVED .... 22.5. cesesce 438,602,283 356,438,875 +82,163,408 23.06% 


NET EARNINGS. 


Month— 1918. 1917. Inc. (+) or Dec. (—). 
POG o snccccsssicdscnesones $144,348,682 $109,882,551 +$34,466,131 31.36% 
BODE oc cnnetncsvnndidems 142,427,118 118,114,360 +24,312,758 20.58% 
COREE ioc pe nveciasded 117,470,621 114,280,071 +3,190,550 2.79% 
QM nin bce ccsnnindesn 107,088,318 122,581,905 —15,493,587 12.63% 
WOVE - .ccccssccucees 75,882,188 95,809,962 —19,927,774 20.80% 


Owing to the great augmentation in expenses, the 
ratio of expenses to revenues is mounting up in 
amazing fashion, though ordinarily the effect of 
higher transportation rates would be to reduce this 
ratio. In July the ratio was 68.87%, which did not 
differ materially from the corresponding ratio in 
the preceding year. The very next month saw the 
percentage up to 71.41. In September the ratio 
rose to 76.09%, and in October to 77.92%, while 
now for November it is almost 83%—in precise 
figures, 82.94, which compares with only 73.12% in 
November 1917 and with 67.42% to 68.24% in the 
four preceding months of 1917. In inserting the 
following table to show the amount and ratio of the 
expenses foreach month of the two years, it is proper 
to say that our totals of expenses do not embrace 
the item of taxes, in which there has been an in- 
dependent further increase. 

OPERATING EXPENSES, EXCLUSIVE OF TAXES. 


—Erpenses, 1918—— ——Ezpenses, 1917— 

Ratto to Ratio to 

Month— Amount. Gross Earn. Amount. Gross Earn. 
OE i cinis ite ecitgee.ts iieriaccnicecoe tle ied $319,335,490 68.87% $236,140,306 68.24% 
DI io vin tinsien eisnsein lmcensa bie wchin 355,842,238 71.41% 244,395,201 67.42% 
DOPE f5 ic dadindcctowennce 369,670,160 76.09% 243,492,779 68.06% 
ORIIEE siiicars kitts sini dtr ieee 377,736,432 77.92% 255,286,028 67.56% 
MOU . kndsciectinnncagtice 362,720,095 82.94% 260,628,913 73.12% 


Additional significance attaches to these in- 
creases in the expense accounts in 1918 by reason 
of the fact that in the year preceding a closely simi- 
lar situation existed, though not then so greatly 
accentuated. Thus in reviewing the results for 
November 1917, we were obliged to remark that they 
revealed a condition which would be paradoxical 
if the reason were not so well known, inasmuch as 
these rail carriers were getting steadily poorer in 
net income, notwithstanding uninterrupted expan- 
sion in their traffic and gross revenues. In other 
words, our tabulation for November 1917 recorded 
$33,304,905 increase in gross earnings with $20,- 
830,409 decrease in the net. It follows that the 
loss now registered for November 1918 of $19,927,- 
774 comes after the shrinkage of $20,830,409 in 
November 1917. For the two years combined, it 
will be seen, the contraction in the net reaches over 
$40,000,000 in face of over $115,000,000 increase in 
gross revenues. Even the year before—1916—tising 
expenses were already a striking feature of the re- 
turns. The figures showed that with $23,652,- 
274 addition to the gross, all but $323,090 had been 
consumed by augmented expenses. It is true, on 
the other hand, that in November 1915, before the 
great rise in operating costs, the showing was an ex- 
ceptionally good one, the addition to the gross hav- 
ing been no less than $66,310,622, and having been 
attended by a gain of $50,002,894 in the net. These 
exceptional gains, however, at that time were in 
no small measure deprived of their significance by 
the circumstance that they represented§in consid- 
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erable part a recovery of previous losses or the ab- 
sence of previous growth. In November 1914 our 
compilations showed a falling off of $32,646,340 
in the gross earnings and of $9,578,383 in the net, 
and this followed a falling off of $9,143,593 in gross 
and $15,069,894 in the net in 1913. Contrariwise, 
in 1912 we had fair gains in both gross and net— 
$31,968,171 in the former and $12,701,071 in the 
latter. Going still further back we find that in 
November 1911 there was a small decrease in gross, 
namely, $1,767,625, and a loss of $3,018,867 in the 
net. In November 1910 there was a trifling gain 
in gross ($994,650), but a loss in net in the sum of 
$10,460,960, because of a large augmentation in ex- 
penses. 

In the following we furnish the November sum- 
maries back to 1896. It is proper to state that for 
1910, for 1909 and for 1908 we use the Inter-State 
Commerce totals, which then were on a very com- 
prehensive basis, but for preceding years we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals of these 
earlier years, owing to the refusal of some of the roads 
at that time to give out monthly figures for publica- 
tion: 





























Gross Earnings. Net Earnings. 
Year. } 
Year Year a. (+) or| Year Year Inc. (+) or 
Given. Preceding. c.(—). | Gtren. Preceding. | Dec. (—). 
Noo. oe ee $ Se $ 

1896 ._.| 55,297,917) 61,137,081; —5,839, 164! 18,853,228) 22,275,149} —3,421,921 
1897 _.__| 72,815,681) 61,978,481) + 10,837, 200 27,565,524) 21,737,851) +5,827,673 
1898 ___| 79,086,654, 76,616,617, +2,470,037 28,954,644 ,533,1 + 421,486 
1899 ___| 73,062,397) 65,872,002) +7,190,395| 27,496,343) 24,882,036) +2,614,307 
1900 ___| 91,073,648) 87,724,616 +3,349,032| 33,744,165 33,154,551 + 589,614 
1901 ___|107,769,028) 95,618,077| + 12,150,951 40,629,133) 35,200,311) +5,428,822 
1902 ___|106,144, 99,638,088) +6,506, 446) 36,051,175, 36,992,904 1,729 
1903 ___| 115,874,619|111,303,371) +4,571,248 38,380,632) 38,962,778) —582,146 
1904 _ _ _|126,357, "962/115. 108,874) + 11,249,088 44,280,359) 37,588,516) +6,691,843 
1905 ___|133,104 ,559)120, 692 ,062)'+ 12, Py 497| 47,419,761) 42,232,243) +5,187,518 
1906 ___|140,697, 123/131, 123,621; +9,572,502) 48,065,287 46,506,160; +1,559,127 
1907 - _ _|138 ,079,281|133 284,422 +355 aeo 39,171,387) 46, ame” 471| —6, 942 ‘084 
1908 ___|211,597,792|220,445,465| —-8,847,673) 74,511,332) 66,2 +8,216,336 
1909 _ _ _'248.087.561 211,784 +357| + 36, 303,204, 94,531,128) 74, 356 970 +19, ra. 158 
1910 ___|248,559,120/247 ,564,47 +994,65C) 83,922,437) 94,383, 397, —10,460 960 
1911 ___|241,343,763/243,111,388| —1,767,625 79,050, 82,069,1 —3 ,018 867 
1912 ___|276,430,016/244,461,845 + 31,968,171 93,017,842) 80,316,771 + 12,701,071 
1913 ___|269,220,882\278 ,364,475, —9,143,593) 78,212, 93,282, —15,069,894 
1914 ___|240,235,841/272,882, 181/—32, 646,340 67,989,515| 77,567,898| —9,578,383 
1915 -__ 306,733,317 240.422. 69. | +66, 310,622,118 ,002,02 187-999.131 + 50,002,894 
1916 ___'330,258 ,745)/305 ,606 ,471) + 23 ,652,274 118,373 536/118 ,050, + 323,090 
1917 ___'360,062 052/326 ,757 ,147| + 33,304,905 96,272,216)117,102,62 20 830,409 
1918 ___!438,602 ,283'356 ,438 ,875 +82,163,408 75,882,1 95,809 ,962\—19 ,927,774 








in 1807, 134: in 1898. 130, in 1899, 122; In 1900, 122: in 1901, 109; in 1902, 107: | Yania 
were based on 232,577 miles of road: In 1909, 230,038; in’ 1910, 241.272; in 1911, | Pa 
in 1916, 248,863; in 1917, 242,407;'in 1918, 232,274. nO 88> 240.9005 

It is almost needless to say that in the case of the 
separate roads, the results are identical with the 
general totals, gains in the gross being widely at- 
tended by losses in the net. There are a few excep- 
tions, but they serve to prove the rule. The New 
York Central is one of these; it enlarged its gross by 
$7,690,608 and added $3,609,104 of this to the net. 
Similarly the Northern Pacific, with $2,193,182 addi- 
tion to the gross, reports also $1,634,611 addition to 
the net, while the Burlington & Quincy, with 
$2,690,763 increase in gross, has $474,569 increase 
in net; the Chesapeake & Ohio belongs in the same 
category, having saved for the net $802,166 out of 
an increase of $2,338,679 in gross. Examples of this 
kind, however, are exceedingly limited. The Penn- 
sylvania, with no less than $12,462,069 gain in gross, 
has suffered a loss of $3,019,425 in net; the Baltimore 
& Ohio, with $3,751,114 increase in gross, falls 
$1,297,160 behind in net, and the Erie, with $2,124.,- 
078 increase in gross, has only $35,162 increase in 
net. The New Haven road has $1,451,447 increase 
in gross with $2,085,044 decrease in net, and the 
Boston & Maine, with $1,165,962 gain in gross, has 
$1,125,126 loss in net. 

In other parts of the country the showing is the 
same. Thus the Southern Pacific loses $1,731,260 


in net, notwithstanding $1,560,765 addition to the 
gross; the Milwaukee «& St. Paul loses $1,493,741 in 
net in face of $1,416,284 gain in gross; the Chicago 
& North Western loses $778,874 in net on $1,812,- 
108 gain in gross; the Rock Island shows a shrinkage 
of $1,480,744 in net, despite $922,841 addition to 
gross, and the Atchison reports a contraction of 
$442,766 in net, notwithstanding $2,220,892 increase 
in the gross. Even the Southern Railway this time 
sustains a decrease of $1,424,201 in net, though 
having bettered gross by $1,996,963, and the Louis- 
ville & Nashville registers $1,558,207 decrease in 
net on an improvement of $900,551 in the gross. In 
the following we show all changes for the separate 
roads or systems for amounts ia excess of $100,000, 
whether increases or decreases, and in both gross and 
net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 





yf Incr 
ivanie . ©). nae @$12,462,069; Chicago & Alton______- $361,868 
ta —g Ms Seay 67,690,608 | Maine Central__.______ 317, 
tn A & onic has is ses 3,751,114| Denver & Rio Grande __ 310.554 
Chicago ar & -- 2,690,7 ng BRETT 310, 
Chesa. & Ohio_...- 2,338,679| West Jersey & Sea Sh___ 279,132 
Atch Top « 15. oad ae 2,220,892| Cinc New Orl & Tex Pac 7, 
Northern Pacific....... 2,193,182| Cumberland Valley... - 54, 
MN SA a ae emi ens 2,124,078) Atlantic City._.-.... . 252,520 
Great Northern____.___ 2,101,186 aso & Southwestern_ 242,127 
Norfolk & Western. -_-.- 2,021,242; N Y a & Norfotk____ 39-438 
Southern Railway. _--- »996,963| Georgia _...--.-..-.-- 224, 
Union Pacific (3)__----. 1,853,779 Virginian sascha ellie cai hos 220,431 
Chicago & N Western 1,812,108; Washington Southern. __ 220.931 
Illinois Central____.._.- ,663 ,064 Ramen Oy Southern. __ 205,079 
Michigan Central__-__-- ,626,903 | Western land____. 196,992 
Cleve Cinc Chic & StL... 1,609,044| Chicago Great Western. 94,840 
Southern Pacific (8)..-. 1,560,765) 8 ne Port Ye Seattle_ 91,677 - 
~~ ere 454,74 Great Southern 88,708 
N Y Ni & Hartford-_- 1,451,447 | Chicago Ind & Louisv___ 184,930 
Chicago Milw & St Paul. 1,416,284) Kanawha & Mi “aa 79,698 
Missouri Pacific. ._..... 1,398,385 | Central of Georgia______ 163,985 
St Louis-San Fran (3)... 1,388,974) Buffalo Roch & Pittsb__ 155,330 
Delaware Lack & West.. 1,383,475; N Y Susq & Western_ 151,203 
Atlantic Coast Line----- 1,226,1 A es & Salt Lake_ 143,177 
Boston & Maine____.--- 1,165,962; Monongahela -...._- - 137,123 
Philadelphia & R bs 935, e Erie & W a cai 136,077 
Chic Rock Isl & Pac (2)- 922,841! Grand Rapids & Indiana 133,194 
room t pd at. ge ecard 900,551 | Toledo St L & Western__ 23,147 
a 886,37 a & ee 22,513 
Row Ya onic i hs L.. 786,288; Union RR of Penna.___ 21,394 
Missouri Kan & T 726,06 =? Kan & Tex of Texas_ 21,315 
Nashville Chatt & St St Lo. - 643,27 Valley_....... 12,482 
Seaboard Air Line__--.. 634,509 aaa — @ AG 2.2 09,632 
| 632,798 Tennessee Central____-.- 107,576 
ee Joliet & Eastern 617,549 | Indiana Harbor Belt___- 104,860 
tsburgh & Lake Erie_ 556,454 
Ghicwes & Eastern Ill... 457 338 Representing 99 roads 
Central RR of New Jer... 449,023 in our compilation. _ $81,703,899 
Delaware & Hudson-_---. 430,728 
Texas & Pacific......-- 428 ,003 eases. 
Minn St Paul & SS M.. 409,858 | Duluth Missabe & Nor_- SS Sei 
Colorado & Southern (2) 386,767 | Duluth & Iron Range. -- 2,114 
Yazoo & Miss Valley --_-- 385,476 | St Louis Transfer. _--_-__- 320,148 
Chic St P Minn & Om_-_- 382,783 wo 
Richmond Fred & Potom 376,701 Representing 3 
Grand oct og Western.. $369,306 our ie $1,036,229 


Note.—All 


with the Inter-State Commerce 


as to make 








m. Where, 





the figuses in the shove are om dhe has of Oe ee ee 
Commissio however, 

ae Se a see OS ee eee ee we have com 

the results conform as near! as 


these 
— 


those ~ be —o ‘the atements furnished by the —_ 
ae the — for the Pennsylvania RR., a Nag | eats 
the ing, $8,760,158 Cincinnati Chicago 
Penneyivaiia, #8. 1 report increase wenn ay 
2,379,661 increase and the i oi CO. & St. Li $1 33.2 
figures cover merely “ths operations of the New Yor k Central 
itself. Including the various B i ‘controlled. r , like 
M n Central, the “Big Four,’ ie going to form the wee 
York ntral System, the nu saka SILo ree 655. 
PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER. 
1___..-0§3,609,104 | Kansas City South $406,138 
New York Central-_-_-.-- ¢ ’ ansas uthern. .- " 
Northern Pacific..-...- 1,634,611 eee. & Iron Range. -- 373,541 
Chesapeake & Ohio----- $02,166 | Waban... -..--<s..-- 356,993 
Clev Cinc Chic & St L--- 604,631 | St Louis Transfer_____-_- 331,947 
ae Burl & Quincy-- 474,569 | Mo Kan & Tex of Texas 312,855 
piicnigen Central. .-... 403 ,4 Internat'l & Great Nor__ 310,791 
Elgin Joliet & Eastern--_ 375,551 | New York Ont & West_-_ 297 ,940 
New York oy 4 & StL 331,991/ B Roch & Pittsb_-_ ,068 
Delaware West-_ 315,225| Denver & Salt Bes 284,709 
Pere Mar cite eith cabatens 309,025 | Missouri Pacific. _. ~~~ 276,277 
nsas & Texas 269,722; Texas & Pacific__..---_-. 2,379 
Union RR of Pa__-_----- 224,664/| Long Island__.___._.-- ,550 
Richmond Fred & Potom 196,145| Wheeling & Lake Erie__- 239,487 
Atlantic City....------ 188,709| Atlantic Coast Line__---- ,464 
El Paso Southwestern. -- 165,297 | Florida East Coast-_---- 232,523 
Cumberland Valley - ---- 159,307 | Chicago Great Western- 219,364 
Grand Trunk Western. 155,886 | Duluth Missabe & Nor... 11,843 
Lehigh Valley ---------- tei oes Peeing 4 England. __ 710-one 
ngton Southern --- ; Yentral of Georgia. -_-... : 
gi [Bewemer & fake lirie--- 196-608 
epresenting 19 roads obile & Ohio___._-.-- 
: o our complintion..! $10,490,257 | Toledo & Ohio Central. - 188,132 
Decreases.| Maine Central__.--....- 177 G15 
ea lvania (3) se, ail a$3,019,425| Minneap & St Louis__-- 165, 
YNH & Hartford ---- 2'085.044| New Orleans & Nor East 158,162 
8 A Pacific (8)_--- 7'731 260 NI a ai a 154,497 
Louisville & Nashville... 1,558,207| West Jersey & Seashore 151,933 
Chicago Milw & St Paul__ 1,493,741| Alabama Great Southern 141,842 
Chicago Rock Isl & Pac (2) 1,480, ia St Louis-San Fran (3) -_-- 139-43} 
Southern Railway ------ 1,424,201 | Rutiand .........-.... 134,51 
Baltimcre & Ohio------ 1.297.160| Cine New Orl & Tex Pac 130,694 
Boston & Maine__.---- 1,125,126 | Indiana Harbor Belt____ 130,091 
a RR of New Jer-_- 790,978 | Buffalo & Susquehanna 112,989 
o & North Western 778,874 | Chicago Peoria & St Louis 109,672 
Phila elphia & Reading- 657 ,672| Central Vermont__-_-.__- 109-478 
St Louis Southwestern (2) 614,687 | East St Louis Connect_- 106 ,37: 
Seaboard Air Line------ 562,771) Chicago Ind & Louisy.- 104,951 
Minneap St Paul & SSM 559,934 | Trinity & Brazos Valley - 102,176 
Atch Topeka & 8 Fe (3) - 42,766 
Western Maryland----- 408 ,224 Representing 71 roads 
Illinois Central-_-_-_-.----- x in our compilations. $28,445,299 
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The unfavorable character of the current return 
is emphasized when the roads are arranged in groups 
or geographical divisions according to their location. 
For though every one of the divisions, without any 
exception, records improved totals of gross, on the 
other hand every one of the groups is in like manner 
distinguished for diminished net earnings. Our sum- 
mary by groups is as follows: 

SUMMARY BY GROUPS. 
Earnings——_—_—___ 

Section or Group— 1918. Inc. (+) or Dec. (—). 

November— 
Group 1 (7 roads), New England ----_- 17,843,585 Pe rg +3,151,624 21.45 
Group 2 (34 roads), East & Middle. _.122,315,823 93,254,057 
Group 3 (28 roads), Middle West_.-_.- oo ‘sre naa 42 
Groups 6 & 7 (30 roads), Northwest... 93,769,335 7 


Groups 8 & 9 (48 roads) , Southwest -- 66,183,245 
Group 10 (12 roads), Pacific Coast... 24,004,165 21,458 ,064 


1917. 
3 


+2,546,101 1181 81 





Total (193 roads) .....-......-..- 438 602,283 356,438,875 +82,163,408 23.06 
Net Earntngs——————___—__ 
——M 1918. 1917. Inc. (4+-) or Dec. (—) 

November— 18. 917. 3 "o 
Group No. 1...------ 7,157 7,162 def420,446 3,204,038 -—-3,624,484113.12 
Group No. 2.....--.- 28,685 28,497 15 173,365 17,781,584 —2,008,219 11.29 
Group No. 3..-.---.--- 1,690 21,734 9,250,277 9,704,888 —454,611 4.68 


38,050 11,208,956 15,331,528 
66,127 20,662,687 22,622,575 
54,254 13,293,149 19,819,664 —5'526'518 32.93 
16,435 6,114 7,345,685 ~—1,231,485 16.76 76 


SOUS cctndsddonbon 232,274 232,259 75,882,188 95,809,962 —19,927,774 20.80 
NOTE.—Group I. includes all of the New England States. 


= 122,572 26.89 
or By} 





Group I1. ee SS oe 0 ae ee ee ee 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. pg pb Nabe g Fgh nn me all of Michigan except the northern 
, and that portion of New York and Pennsylvania west of Buffalo and 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota " Dakota 


line parallel to the State line 


Groups VIII. and IX. combined include all of Kansas, Oklahoma, 
Territory, Missouri south of St. 
Denver, the whole of Texas and the and that 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and and the western part of New Mexico. 


It deserves to be pointed out that Western roads 
again had the advantage of a larger grain movement; 
this followed from increased receipts of wheat, of 
corn, and of rye, but not of oats and barley. For 
the five cereals combined the receipts for the five 
weeks ending Nov. 30 in 1918 were 110,948,000 
bushels, against 99,938,000 bushels in the cor- 
responding five weeks of the previous year. The 
details of the Western grain movement in our usual 
form are shown in the table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Five weeks 





ending Flour. Wheat. Corn. Oats. Barley. Rye. 

aa 30. (dbis .) (bush .) (bush.) (bush.) (bush.) (bush.) 

1918... 727,000 6,972,000 7,518,000 13,900,000 2,220,000 841,000 

1917... 990,000 2,707,000 5,440,000 16,566,000 3,063,000 662 ,000 
Mtlwaukee— 

1918... 85,000 1,877,000 359,000 4,249,000 1,272,000 369 ,000 
os 1917... 121,000 1,010,000 414,000 4,326,000 2,123,000 532,000 

1918... 253,000 2,359,000 2,243,000 2,626,000 60,000 46,000 
Pe Me - 439,000 2,306,000 2,399,000 3,025,000 352,000 44,000 

ittak  navese 699 ,000 100,000 | Bees see oe 

et eg 1,241,000 84,000 381,000 1,000 21,000 
Detroti— 

sen gienasieh ts 290,000 261,000 8 POSS EE asp ome een 

1917... 28,000 300,000 91,000 NN i Celeababicdees'). 1 apiarole 
Cleveland— 

1918... 28,000 38,000 33,000 119,000 3,000 4,00 

1917... 79,000 120,000 101,000 479,000 17,000 35,000 

1918... 337,000 117,000 3,394,00 925,000 59,000 38 ,000 

aes ~ - 179,000 472,000 1,823,000 1,686,000 474,000 26 ,000 

cia) masala 18,256,000 5,000 589,000 2,223,000 3,621,000 

, er PEGNe o> Bbdeas 119,000 904,000 301,000 
Minneapolts— 

Sn. “ehigwume 9,280,000 336,000 2,836,000 3,556,000 1,244,000 
=, a is 14,667 ,000 451,000 5,252,000 4,048,000 1,742,000 

nsas 

1918... 35,000 3,150,000 1,122,000 SL” | Gudea © aewes 

Ste bkedee 925,000 1,769,000 2,301,000 $...-.. -..... 
Omaha & Indianapolis— 

a Seen S.i1Gg eee ~~ BRUE OS (RAE | kksddc’ . censce 

Ge eaband 2,335,000 Seaee. Bee, wcecns  wcidnssd 
Total of Al— 

1918... 1,465,000 45,181,000 18,346,000 


31,865,000 9,393,000 yoyo 


1917___ 1,836,000 34,186,000 13,563,000 37,844,000 10,982,000 3,363,000 


The Western live stock movement also ran heavier 
than in the previous year. The Union Stock Yard 
& Transit Co. of Chicago reports receipts of 32,588 
cars of live stock in November 1918 as against only 
27,320 carloads in November 1917; at Kansas City 
the receipts were 16,913 cars, against 14,882, and 
at Omaha 11,488, against 11,024. 











In the South the roads again had to contend with 
a diminished cotton movement. At the Southern 
outports the receipts for November 1918 aggregated 
only 596,111 bales, against 820,450 bales in 1917 and 
1,074,478 bales in 1916. The shipments overland 
were 331,790 bales in 1918, against 496,304 bales 
in 1917 and 525,651 bales in 1916. The details of 
the receipts at the outports are shown in the fol- 
lowing table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 30 1918, 1917 AND 1916. 


























November . Since January 1. 
Ports. 
1918. 1917. 1916. 1918. | 1917. | 1916. 

Galveston --_.-.. 169,482| 224,047| 387,360 1,299,760 1,802,156 |2,493,769 
Texas City, &e....-- 11,077 i 87,068; 102,383; 90,889) 389,880 
New Orleans.......- 054 232,348! 276,287 
Wap niwboawacca 13,946) 15,541 11,138 
Pensacola, &c_.....-- 7,862 9,000; 20,816 
Savannah _......--- 96,946) 178,297 33 ,037 
Brunswick _.....---.- 18,000; 26,400) 16,500 
Charleston. _.....--.. 19,125 43,277 34,142 
Wie. ........ “$,652} 17,511, 11,475, 
DRUG 6 it vento 43,681 93,814) 
Newport News, &c_- 1,386 129 2,841) 

SOME csndhonaadia 596,111 820,4501 1,074,478 4,286,152! 4,716,767/6,801,383 











Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on the 
same discount basis prevailing during the past few weeks, 
viz.,5%%. The bills are dated Jan. 14. 











NEW CREDIT TO CZECHO-SLOVAKS. 

A new credit of $10,000,000 was extended on Jan. 15 by 
the United States to the Czecho-Slovaks, bringing the total 
obligations of that country to the Treasury Department up 
to $17,000,000. The aggregate aid to the Allies since this 
country’s entry into the war now reaches $8,598,773,702, 
apportioned as follows: Great Britain, $4,175,981,000; 
France, $2,436,427,000; Italy, $1,310,000,000; Russia, 
$325,000,000; Belgium, $256,145,000; Greece, $39,554,036; 
Cuba, $15,000,000; Serbia, $12,000,000; Rumania, $6,666,- 
666; Liberia, $5,000,000; Czecho-Slovaks, $17,000,000. 








SALE OF UNITED KINGDOM BONDS—REPORTS CON- 
CERNING CONVERSION. 


The sale on the New York Stock Exchange on the 13th 
of a block of $10,015,000 United Kingdom of Great Britain 
and Ireland 54% bonds, Series of 1919, at 100 1-16 is said 
to represent the largest single transaction of its kind in the 
history of the Exchange. While it has merely been an- 
nounced that the bonds were purchased by Salomon Bros, 
& Hutzler, who were acting for a client, one report had it 
that the securities were bought for J. P. Morgan & Co. 
The bonds mature on Nov. 1 of this year. There have also 
been numerous reports as to the conversion of United King- 
dom notes, and the following is taken fronr the New York 
“Sun” of the 17th: 

Preparations for the flotation of a new British Government issue approxi- 
mating $100,000,000 are near consummation, it was learned yesterday, 
and an official announcement is expected to be made in the near future. 
The issue is expected to take the form of one-year or two-year notes and to 
command an interest rate of 54%. The Treasury Department, it is 


understood, has given its consent to the new financing, and all that re- 
mains is the formation of the syndicate and the formal offering of the new 
issue. 

The proceeds of the new notes are to be used to pay off the unconverted 
and unretired balance of $150,000,000 two-year 544% notes which will 
mature on Feb. 1. Of the notes issued in January 1917, approximately 
$7,500,000 has been retired through the sale of collateral security and ap- 
proximately $50,000,000 has been converted into twenty-year bonds. 
The balance is to be converted between this date and Feb. 1 or to be re- 
tired through a new note issue of about$92,500, 








ALLIES AND UNITED STATES IN 


RUBLE EXCHANGE. 


While stating that the Allies and the United States have 
thus far taken no steps to prevent exchange transactions in 
Russian rubles, Paris cablegrams of the 9th inst. added 
that they were individually in control by censorship of doubt- 
ful transactions, thus preventing the Bolsehviki from ac- 
cumulating propaganda funds in various countries. 

The further statement of what the cablegrams have to 
state in the matter is quoted as follows: 


Scandinavian countries have forbidden dealings in ruble exchange since 
the withdrawal of their legations from Petrograd. This action was taken 


CONTROL OF 
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because of the disorders caused in neutral countries by M. Litvinoff, 
Ambassador in London, and other agents of Lenine, the Bolshevist Premier. 

As a result of regulations now in force, extensive commercial activities 
between the Russian Soviet Government and outside Powers have been 
made impossible. While the rate of exchange for rubles is generally 
quoted on the bourses, actual transfers are few and unimportant. 

The British Government has issued special rubles for use in the Arch- 
angel country. Japan has also issued rubles for circulation in Siberia, the 
purpose being to provide a medium of exchange in that country, where the 
sn ruble is not available, owing to the cutting of communication with 

oscow . 

Senator Robert L. Owen, of Oklahoma, who is now in Paris, is urging 
that the United States issue money for use in the Archangel region, this to 
be backed by American gold, and sent to Northern Russia and Siberia to 
facilitate American trade in those regions. The co-ordination of Russian 
currency has been urged by financiers, and the subject is under considera- 
tion by delegations to the Peace Congress. 

A surprising development in the Russian currency situation is the an- 
nouncement from Moscow that the Central Soviet has suppressed the cir- 
culation of money and substituted work coupons for it. Even by the issu- 
ance of unlimited paper rubles, without any guarantee behind them, the 
Bolsheviki have been unable to provide sufficient money for their country. 
Fearing to bank their money, the people have hoarded it, and the printing 
presses have been unable to meet the demands to finance ordinary purchases. 

Bolsheviki leaders have argued insistently that money is unnecessary 
and that the world will eventually turn back to barter based upon labor. 
Financial experts believe, however, that foreign pressure in limiting ruble 
SO Re a ee ee ee 


Lenine was preparing to issue new money last May, but the plan was 
abandoned for some reason. Lenine then stated that those individuals 
who held large amounts of rubles would have to give them to the Govern- 
ment, while individuals with small holdings could exchange them for new 
money, thus protecting the proletariat and impoverishing the bourgeoisie 
n accordance with the general Bolshevist plan. Work coupons, it is be- 
eved, were used in the furtherance of this plan. 





PAYMENT OF INTEREST ON RUSSIAN GOVERN- 
MENT BONDS. 


The semi-annual interest on the outstanding $50,000,000 
Imperial Russian Government 64%% external bonds was 
paid by the National City Bank of New York on Jan. 10. 
As to the likelihood of the bonds being paid off at maturity 
in June, the ‘‘Wall Street Journal’ of Jan. 8 said: 


There is considerable speculation in investment circles as to whether 
$50,000,000 Imperial Russian Governmeni 5-year 64% % credit certificates 
will be paid off when due June 18 next. Semi-annual interest on these 
bonds is due Friday, Jan. 10, payable at the National City Bank of New 
York. 

Russian Government 6% % credit, gold certificates, were issued June 18 
1916. They are a direct obligation of the former Imperial Russian Govern- 
ment, but are not secured by a mortgage. As before the Imperial Russian 
Government was overthrown and the Bolshevik Government repudiated 
Russia’s external debts, interest on these bonds has been regularly paid 
at the National City Bank. 

Another Imperial Russian Government loan for $25,000,000 was floated 
inNew York in December 1916. This loan bears interest at the rate of 
5% %; falls due Dec. 21 1921, and semi-annual interest payments are due 
June 1 and Dec. 1. 

About the time the armistice was signed both issues of bonds had a sharp 
advance in prices in the New York market, but recent reports of the chaotic 
condition in Russia and indications that Russia will not have representatives 
at the Peace Conference have discouraged holders and present price does 
not reflect confidence that the bonds will be paid off at maturity. 

While no information is available as to future payment of interest and 
principal of these issues, it is generally known that the Imperial Russian 
Government had large bank balances in this country when it ceased to 
exist, and there was also an unused balance of money loaned the Russian 
Government by the United States which would more than cover its external 
loans in this country. It is understood that the United States Government 
will have to approve all payments made on Russian loans in the future. 

Imperial Russian Government short-term war loan, 54%, due Feb. 14 
1926, were issued Feb. 14 1916, for 2,000,000,000 rubles. This loan is 
payable in rubles at the Imperial Bank or its branches. Interest is payable 
Feb. 14 and Aug. 14. Existing condition< do not hold out much promise 
of payment of these bonds. 

Following shows high and low figures for Russian bonds during 1918 and 
closing or last price on Jan. 7 1919: 





——1918—-_ 1919 

Issue— High. Low. Jan. 7. 
*Ruble internal loan 5%s, 1926___........-______-_- $231 $76 $122 
Merial Seth: OSG TOG e ons ohh es he Se SS 78 38 50 

DR BNE ee, SE hin de cide cn mascadsoeuneon. 73 32 49% 


* Quoted in dollars per 1,000 ruble bond. 








REPORTS CONCERNING PRINTING OF RUSSIAN BANK 
NOTES IN UNITED STATES. 


We take the following from the New York “Tribune” of 


Jan. 9: 


Charges that Russian paper money to the amount of more than 85,000,000 
rubles ($42,500,000) had been printed in New York by the American Bank 
Note Co. on the order of Ambassador Boris Bakhmeteff, without consent 
of the Russian Government, were male at the convention of Russian 
Soviets of America and Canada at Manhattan Lyceum, in East Fourth 
Street, yesterday 

Alexander Brailovsky, editor of “The Workman and Peasant,"’ in making 
the charge, said the proofs were in the hands of Professor Kwasha, former’ 
professor in the Russian Mining Institute, who is now in this country. 
Professor Kwasha, according to Brailovsky, also has evidence to show that 
the recent drop in the value of the Russian ruble in the money markets of 
the world was due to the flooding of Russia with unauthorized paper money 
printed in England and Japan. 

It was explained that under Soviet rule Russia prints money as it is 
required for governmental use. and, unlike other currency systems, notes 
are backed only by the good faith of the government without an intrinsic 
equivalent in the treasury. 

The unauthorized printing and circulation of Russian notes was described 
as “pure exploitation” of the Russian people. 





——— 

The convention also was urged by one of the speakers to ask Senators 
Johnson and La Follette to work for the freeing of all Russians held in 
American prisons as German spies on the ground that their arrests had been 
caused by the machinations of German agents. 

A resolution was adopted calling upon all the recent belligerents to return 
to Russia all shipping seized by either side during the war. 

The convention decided to appeal to steamship companies to co-operate 
in aiding Russians to return. 

A dispatch from Washington last night announced that Ambassador 
Bakhme {eff was in France, but that the money printed here is now in the 
hands of United States representatives in Vladivostok. 


Further reference to the subject was contained in advices 
from Vladivostok under date of Jan. 3 to the Associated 
Press as follows: 


As a conservation measure the interallied command here has appointed 
a commission to take charge of the immense quantity of war supplies in 
Vladivostok pending the recognition of some Russian Government as the 
suitable recipient. This measure applies only to the old stocks, to which 
the title is indefinite, and does not affect the supplies now arriving. 

The large shipment of Russian currency sent by the Russian Embassy 
at Washington to be forwarded to Omsk, the delivery of which was halted 
by a cable message, was still on board the transport bearing it whenfshe 
left this port. Prince Galitzin, custodian of the shipment of bonds, landed 
on Dec. 11, is awaiting instructions regarding the securities. 








SPANISH BUDGET FOR 1919. 


The “Official Bulletin” of Jan. 11 publishes the following 
advices from Consul-General Hurst at Barcelona: 

The budget laid before the Spanish Congress of Deputies on Nov."5 
1918 comprises disbursements for the State of 2,176,156,685 pesetas, which 
is an increase of 665,509,078 pesetas as compared with the appropriations 
for 1918. [The normal value of the peseta is $0.193.] : 

Higher appropriations are proposed in all the Government branches 
except the navy, which is allowed 603,636 pesetas less than it was allowed 
for 1918. The greatest increase is proposed for the Ministry of War, 
amounting to 421,619,363 pesetas, in contrast with 165,788,438 pesetas in 
1918. The second greatest advance is for the Ministry of Public Works, 
for which 379,241,370 pesetas are proposed, compared with 175,235,302 
pesetas in 1918. 

The prospective revenue of the State during 1919 is estimated at 1,597,- 
979,568 pesetas, an increase compared with the revenue of 1917 of 316,- 
940,750 pesetas. 

Additional revenue is proposed through direct and indirect taxation and 
from the monopolies of tobacco, matches, lotteries, powder, and other 
commodities. ‘Two new forms of direct taxation proposed are on the un- 
earned increment of real property and on inheritancés. 

The proposed balance sheet provides for an initial deficit of 578,180,116 
pesetas, an increase of 364,575,374 pesetas over the deficit of 1917. 








PROPOSAL OF ALLIES TO ESTABLISH GOLD SETTLE- 
MENT FUND. 

It is learned through Washington press dispatches of 
Jan. 13 that the establishment of a gold settlement fund of 
several hundred million dollars to facilitate foreign exchange 
transactions and eliminate the necessity of shipping quantities 
of gold between countries is under discussion among financial 
advisers of the Allied Governments and may be planned at 
the forthcoming Peace Conference. The press advices state: 


The purpose of this fund, which probably would be deposited in trust 
with the Bank of England, would be to form the basis for credit transactions 
between nations in the same way by which the American Federal Reserve 
system's gold settlement fund now constitutes the basis for transfers of 
credit among reserve banks, making it unnecessary to transfer gold within 
the country. Exchange balances between countries, instead of being 
settled by actually shipping gold, as would be done in normal times, would 
be arranged by simple book transactions, with the earmarked gold as 
guarantee. 

Allied financiers propose tentatively that a half billion dollars be the 
maximum size of the fund at first and that neutral countries be admitted 
if they choose to participate. Eventually this might become an interna- 
tional gold pool, guaranteeing exchange clearings among all countries. 

The United States’ contribution to the fund as now discussed probably 
would not be more than $200,000,000. The Government now holds in 
Treasury vaults more than $2,500,000,000 gold, of which $1,333,000,000 
is in the Federal Reserve gold settlement fund and $882,000,000 as the 
basis for outstanding gold certificates. 

Legislation would be required as a preliminary. The fund would be 
used only for current transactions, not to settle debts now owed the United 
States by the Allies. 


INDEBTEDNESS OF THE NATIONS OF THE WORLD 
AT MORE THAN 200 BILLIONS. 


The gross indebtedness of the nations of the world .has 
risen in four years from 27 to more than 200 billion dollars, 
according to a statement prepared by the Mechanics & 
Metals National Bank of New York and made public on 
Jan. 13. Aceording to this statement, the indebtedness of 
the seven nations which were chiefly engaged in carrying 
forward the Great War amounted to 194 billion dollars on 
Jan. 1 1919, Great Britain and Germany having the largest 
debts of any of the belligerents, France being third after these 
countries, while next in turn were Austria-Hungary, Russia, 
the United States and Italy. The United States came into 
the war after the other nations, and that fact set it apart 
from the common trend, notwithstanding that war expendi- 
tures here from 1917 forward were more than those of any 
other single belligerent. According to the bank’s figures 
securities now outstanding against the seven nations which 
chiefly financed the war represent a sum greater than the 
developed wealth of any single nation of the world other than 
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the United States. They represent a sum six times as large 
as the deposits of all the banks of the United States, twelve 
times as large as all the gold and silver mined since the 
beginning of the world, and twenty times as large as the 


value of our annual foreign trade. The bank says: 

The indebtedness of Great Britain, which in the middle of 1914 repre- 
sented a mortgage equal to 4% of the nation’s wealth, now represents a 
mortgage equal to more than 44% of that wealth. The indebtedness of 
Germany, which in 1914 represented a mortgage of 6% of Germany's 
national wealth, now represents a mortgage of nearly 50% of that wealth. 
For Austria-Hungary the increase has been to 60% of the nation’s wealth, 
for France and Russia to 45%, and for the United States 8%. 

Estimating the indebtedness of the nations on Jan. 1 1919, the figures 
of the Mechanics & Metals National Bank are as follows, in comparison 
with the national debt figures as they stood at the outbreak of the war, 
on Aug. 1 1914: 








Gross Debt of— Aug. 1 1914. Jan. 1 1919. 
STOOD onc ks woconnn xen $1,000,000,000 $21,000,000,000 
Rs oo cowdensantishanontwe 3,500,000 ,000 40,000 £00,000 
EE oo nee cnnaeiaaannaee 6,500 ,000 ,000 30,000,000 ,000 
ee a ned bawem oon aes 4,600,000 ,000 27 ,000 000,000 
a ne wae ena dias 2,800,000 ,000 12,000,000 ,000 

Denes RMN... esa eneasae $18,400,000,000 $130,000,000,000 
German Empire and States__-.-.----- $5,200,000,000 $40,000,000,000 
B-TIGOONY «2 on cidcasececiotocs 3,700,000 ,000 24,000,000 ,000 

Tembotic Matlions....cac<sssshsnecic #8,900,000,000 $64,000,000,000 
CE TS, Min tccinccdcdsdnecsne $27,300,000,000 $194,000,000,000 


1914. i 
military purposes, for the demobilizing of armies, and for pensioning them. 
Nor does it allow for the restoration and replenishment expenditures that 
will impose upon the nations the duty to incur further loans. There will 
be, beside the expense of demobilizing the armies, the work of rebuilding 
and restoring, of housing on an unparalleled scale and of roadmaking. 
There will be the imperative need of agricultural development, shipbuilding 
and improvement of transportation, to say nothing of schemes of economic 
and social reform that are regarded as absolutely essential to future national 
efficiency . 

The Mechanics & Metals National Bank maintains, in drawing con- 
clusions from the figures of the war debts, that none of the large nations 
will default their war bonds, nor seek to cancel them by any outright 
confiscation of wealth. ‘‘The moral obloquy and financial chaos attending 
deliberate repudiation of war debts,’’ the Bank says, ‘‘would be greater 
than any of the nations could bear.’’ During the reconstruction period 
the nations will be zealous to restore their prestige and return to normal 
business pursuits with their reputation and financial standing firmly 
established among the people of the world. To insure this, first and fore- 
most will be the need that their credit shall remain unquestioned. Russia 
offers a present-day example of a nation that has lost position and confi- 
dent through the endeavor of a de facto government to avoid meeting its 
just obligations. Governments in the past have gone out of existence, yet 
history shows how often the people of those nations nevertheless acknowl- 
edged and met the debts contracted in their names, rather than have the 
sacredness of their word dishonored and their credit destroyed. 

It is maintained by the bank that, if debts are not to be repudiated or 
scaled down, it will ultimately have to be out of the people’s income and 
savings that the necessary funds are provided. ‘Taxes will have to wipe 
the slate clean,"’ says the bank, ‘‘for while public securities are a mortgage 
on the wealth of a nation, their security is really the right to share in the 
earning power of that nation, and be redeemed out of that earning power. 
The difficulty will be very great of adjusting the tax levies properly, for 
it is plain that there is a maximum of taxation beyond which any nation 
will not find it safe to go. To make a tax too extreme would be to kill 
initiative and incentive, and thus diminish industrial and commercial pros- 
perity. If tax bills in any country were hereafter to exceed the annual 
excess of the people’s production over consumption, the progress of that 
nation would stop.”’ 

The bank maintains that increasing wealth of the nations, combined with 
carefully drawn tax plans, will eventually bring about the wiping out of 
the war debts. It shows that in the century following the Battle of 
Waterloo, the British nation gained vastly in prosperity, although its 
debt was larger than ever before. In similar fashion it is shown that the 
wealth of France increased in face of war. Notwithstanding the blows to 
her prosperity dealt by the revolution of 1789, the Napoleonic period, the 
revolution of 1848, and the Prussian war of 1870, industry and accumula- 
tion went on in France, so much so that, compared with 1789, the wealth 
of France up to the opeaing if the Great War had increased more than 
eightfold. 

“The determining factor of the whole matter in the future,’’ the bank 
concludes, ‘‘will, after all, lie not so much in the bulk of indebtedness as in 
the productive power of the people who support that indebtedness. De- 
pending upon the wealth production of the people, the support of war debts 
will be governed accordingly, and debts will be wiped out not by any re- 
pudiation or conscription, but by encouraging industry, trade, commerce 
and economic activity of every kind.” 








J.P. MORGAN AND OTHER AMERICANS DECORATED 
BY FRENCH GOVERNMENT. 


A number of decorations have been conferred by the 
French Government on Americans who since the beginning 
of hostilities have rendered distinguished services to the 
eause of France and the Allies. J. Pierpont Morgan is 
among those who have been nominated to or promoted in 
the Legion of Honor; the first list or names of those dee- 
orated, was announced as follows in a copyright cable to 
the New York ‘‘Times” from Paris on the 7th: 

Cardinal Gibbons raised to the Dignity of Grand Officer. 

Promoted to commander grade are: Herbert Hoover, Henry P. Davi- 
son, Dr. Henry Van Dyke and J. Pierpont Morgan. 

Those to receive the rosette of officers are James M. Beck, Simon Flex- 
ner, James Henry Darlington and President Hibben of Princeton. 

Those to receive the Cross of Chevalier are Charles R. Miller, editor of 
the New York ‘‘Times;’’ Ralph Pulitzer, New York ‘‘World;” Frank H. 
Simonds, New York ‘“‘Tribune;’’ Frank L. Cobb, New York “World;"’ 
Rabbi, S. S. Wise; McDougall Hawkes, President Schurman of Cornell, 








— 


Maurice Leon, Frank A. Vanderlip, and the Rev. Dr. Manning of Trinity 
Church. 


On the 9th inst. a further list of American honored by the 
French Government was made known in Paris cablegrams 
of the 9th which said: 


Among those who will receive the Cross of Chevalier is Charles M. 
Schwab, steel maker and ship builder. 

Those made officers include Oscar R. Cauchois, freight agent of the 
French Line of steamers at New York; Alexander T. Mason, Vice-Presi- 
dent of the Federation of French Alliance in the United States and Canada, 
and Mgr. Dr. Thomas Joseph Shahan, President of the Catholic Uni- 
versity of Washington, D. C. 

Among the Knights created are: 

Richard G. Wood, President of the Alabama Iron and Steel Company. 

James Brown, of Brown Brothers & Co., New York. 

James A. Alexander, President of the National Bank of Commerce, 
New York. 

Gates McCarragh. 

Brig.-Gen. Samuel M. C. Roberts. 

Frank A. Munsey, the New York publisher. 

Mason C. Chase, naval engineer. 

James A. Farrell, President of the United States Steel Corporation. 

E. P. Thomas. 

Samuel M. Vauclain, Vice-President of the Baldwin Locomotive Com- 
pany. 

Robert Goelet of New York. 

Joseph Clendenin, Vice-President of the American Smelting and Re- 
fining Company. 

Alfred ©. Bedford, President of the Standard Oil Company of New 
Jersey. 

J. A. Campbell, President of the Youngstown Sheet and Tube Company. 

Pierre Irving du Pont de Nemours. 

Colonel E. Buckner. 

Charles H. Sabin, President of the Guaranty Trust Company of New 
York. 

Alexander J. Hemphill, Treasurer of the Committee for Relief in Bel- 
gium. 

Seward Prosser, President of the Bankers Trust Company, New York. 

William P. Bonbright of New York, President and Director of numerous 
commercial concerns. 

Alvin W. Krech, President of the Equitable Trust Company, New York. 

Lorenzo Semanle and Paul Fuller, legal counselors of the French Govern- 
ment. 

Adrian Iselin of New York, financier. 

Benjamin Strong, Governor of the Central Reserve Bank of New York. 

James N. Wallace, President of the Central Trust Company, New York. 

Albert H. Wiggin, President of the Chase National Bank, New York. 

Irvin 8. Cobb, writer. 

Owen Johnson, writer. 

Henry Sleeper. 

Raymond Weeks, educator, who has been in the ambulance service in 
France. 

Cass Gilbert of New York, architect. 

John R. Mott of the Young Men’s Christian Association. . 

Mrs. Robert Bacon, wife of the former American Ambassador to France. 








MODIFICATION OF REGULATIONS GOVERNING FOR- 
EIGN EXCHANGE DEALINGS—TRADING 
WITH ENEMY ACT STILL LAW. 


Under date of Jan. 13 F. I. Kent, Director of the Division 
of Foreign Exchange of the Federal Reserve Board, an- 
nounced the withdrawal in part of the regulation of June 
11 of last year which required certain information by ‘‘deal- 
ers’’ receiving deposits for the credit of foreign correspon- 
dents. Mr. Kent calls attention at the same time to the 
fact that the “‘Trading With the Enemy Act’’ is still law, and 
that it is “against the law to make remittances to “enemy” 
territory without regard to whether it is at present within 
Allied control or not, except as permission is extended 
through the Division of Foreign Exchange.’’ The follow- 
ing is Mr. Kent’s announcement. 


Jan. 13 1919. 
TO DEALERS AS DEFINED UNDER THE EXECUTIVE ORDER OF 
THE PRESIDENT OF JAN. 26: 


On June 11 a regulation was issued reading as follows: 


Credits to Foreign Correspondents. 


‘*Dealers’’ having the accounts of foreign correspondents on their books 
are prohibited from accepting credits to such accounts which are not ac- 
companied by the name of the party making the original request that the 
deposit be made, and by name of the pore to whom the foreign institu- 
tion receiving the credit is to pay the funds, and for whose account such 

ayment is made, and the purpose of the deposit must also be stated. 
t is important that this order be noted by all bankers, individuals or 
others in the United States, without to whetiter they are ‘‘dealers”’ 


or not. his information will be required in addition to the regular Cus- 
tomers’ Statement. 


Deposits received for the credit of dollar accounts of foreign correspon- 
dents on the books of American ‘‘dealers’’ from “‘persons,’’ as defined in 
the Executive Order, outside of the United States must bear the same 
information, and ‘‘dealers’’ should notify their foreign correspondents 
that when arranging to have d ts made in this country for their account 
that such information must follow the deposit. 


Until otherwise instructed the above regulation is hereby withdrawn 
in so far as it applies to advices following the deposits to ‘‘dealers’’ but 
“‘dealers’’ accepting such deposits are still required to demand Customers’ 
Statements from those making the deposits who may not be ‘‘dealers.’’ 

The attention of ‘‘dealers”’ is aiso called to the following facts: 

1. The “Trading With the Enemy Act”’ is still law; 

2. The Executive Order of the President of Jan. 26 must be obeyed, 
together with the regulations which have been issued under it; 

3. It is still against the law to make remittances to ‘‘enemy’’ territory 
without regard to whether it is at present within Allied control or not, 
except as permission is extended through the Division of Foreign Ex- 
change. 

The State Department has notified the Federal Reserve Board that as 
rapidly as it is found advisable to authorize transfers of funds to portions 
of “enemy"’ territory now under Allied control, authority will be given, 
and as such authority is received from the State Department the Division 
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of Foreign Exchange will advise ‘‘dealers’’ through the Federal Reserve 
banks and through the newspapers. 
As rapidly as it is consistent with the interest of the United States and 
the Allies outstanding regulations will be withdrawn 
FRED I. KENT, 
Director, Division of Foreign Exchange. 








J. P. MORGAN & CO. INCREASE RATE FOR CALL 
MONEY ON ACCEPTANCES—PROPOSED ORGAN- 
IZATION OF ACCEPTANCE COUNCIL. 

‘The interest rate on call loans secured by acceptances 
was increased from 44% to 44% by P. J. Morgan & Co. 
on the 15th inst. The rate had been reduced by the firm 
from 44% to 4%% on Oct. 25. The firm’s policy of 
making advances on calls against eligible acceptances to 
dealers and discount houses was inaugurated on Aug. 26, 
and the 444% rate had prevailed from that date until the 

reduction in October. 

Incidentally, it may be noted, that a meeting is scheduled 
to be held in the hall of the Merchants Association in the 
Woolworth Building, next Tuesday to perfect the organ- 
ization of the American Acceptance Council which will 
seek to promote the wider use of acceptances. W. P. G. 
Harding, Governor of the Federal Reserve Board, and Paul 


M. Warburg, former Governor of the Board, will address 
the gathering. 








CONSIGNMENT OF SILVER TO INDIA. 


In reporting a shipment of $3,300,000 silver from Phila- 
delphia, consigned to India, the “Journal of Commerce” 
on Jan. 17 said: 


The shipment represented bullion obtained from melting silver dollars, 
and was the third shipment from that city this month. January shipments 
to date aggregate $16,300,000, and total shipments from there since the 
melting process began are $102,550,000. The Philadelphia Mint is still 
operating twenty-four hours a day, running on contracts for coins for 
Argentine and Peru, as well as meeting the great domestic demand for 
subsidiary and minor currency. 








MONTREAL STOCK EXCHANGE TO CONTINUE 
MINIMUM PRICES. 


In reporting the decision of the Montreal Stock Exchange 
to continue minimum prices for the present, the Toronto 
“Globe” of the 14th inst. said: 


Discussion of the question of minimum prices at a special meeting of the 
members of the Montreal Stock Exchange this afternoon (the 13th) dis- 
closed a considerable majority opposed to any change at the present time. 

The first vote was on an amendment proposing that minimum prices on 
stocks now selling above the minimum level should be removed. That 
was defeated, and the amendment to the main resolution was then reached, 
this amendment proposing that minimum prices be retained until peace 
has been signed. The large vote in favor of this proposal decided the 
fate of the main resolution, which was that all minimum prices should now 
be removed. 

Consolidated Smelters, the one stock affected to any extent by the re- 
moval of restrictions at Toronto aod their continuance here, is now selling 
above the minimum level. For another thing, while conditions in the 
call money market are improving, the banks are still keeping a tight rein 
on unessential borrowing. The re-establishment of minimum prices in 
the autumn of October 1917, was due almost entirely to wartime restric- 
tions in the call money market, and it may be some little time yet before 
these restrictions disappear. While the sentiment of the members of the 
Montreal Exchange is presently favorable to a continuance of minimum 
prices until peace is actually signed, the exchange is not bound down by any 
hard and fast decision. To-day’s meeting merely went in favor of no 
change just now. A fortnight hence the members might decide that con- 
ditions had improved to such an extent that the minimums should be 
dropped. 








MODIFICATION BEING CONSIDERED OF REGULA- 
TIONS TO PERMIT SALE OF FOREIGN BONDSIN U.S. 


It was reported Jan. 10 that the modification of regulations 
which prevent the sale in the United States of bonds of 
foreign countries is being considered by the Treasury De- 
partment. Announcement to this effect was said to have 
been made by Secretary Glass, who, it is added, stated that 
a request had been made by one foreign Government to 
float a loan through banks in this country at an early date. 
Mr. Glass took occasion to state that Government loans to 
foreign countries were restricted now to necessary credits 
for the purchase of foodstuffs in this country. As to the 
plans under consideration with respect to foreign loans, the 
“Journal of Commerce” on Jan. 14 said: 

Unofficial announcement that the Treasury Department would prob- 
ably permit the resumption of the offering of foreign loans in the New York 
market was received with strong interest yesterday. Ever since the 
United States became a belligerent it has practically succeeded in pre- 
venting the flotation of foreign bonds in the United States except after 
Government permission had been granted. Such permission was oc- 
casionally given to Canada and some small issues for other countries were 
likewise authorized, but the total amount thus floated was small. 

Secretary McAdoo was able to carry on this policy because of his adop- 
tion of a system of making direct loans to the Allied Governments. This 
made it practically necessary for the foreign borrower to file his request as a 
Government matter. In most cases such an application was met by an 
allowance out of the Treasury funds in an amount sufficient to meet the 
absolute minimum requirements of the applicant. As a condition of such 





— 


advances, of course, the foreign Governments undertook not to attempt to 
place loans in American markets. A special exception was made in favor 
of the British Government and its short term Treasury bills, while, as just 
seen, Canada was also given some special consideration in this connection. 
The plan undoubtedly led to a very considerable increase in the amount 
of the loans granted to foreign Governments by the Treasury. It, however, 
prevented the bidding up of the rate of interest in this market the 
offer of exorbitant rates by foreign Governments which felt that they would 
be willing to pay excessive figures rather thaa to fail of getting the accom- 
modation they needed. This made an abnormal situation. 

Bankers have been approached by Belgium with a proposal that they 
advance a loan, either in the shape of a public offering of bonds or through 
banking channels. : 

They said, however, that the negotiations had only reached a preliminary 
stage, and that in the meantime England had come forward and arranged 
credits on behalf of Belgium, which made it uncertain whether a Belgian 
loan would be floated here in the near future. No statement of the amount 
asked for was made. It was said that Belgium would doubtless have been 
willing to accept whatever amount the bankers were able to provide. As 
to the security for the proposed loan, it was learned that the indemnity for 
damages inflicted by Germany had entered into the negotiations. 

Other countries have also been sounding American financiers on the 
question of loans. One of these is Chili, it was said. No amounts have 
been determined upon. 

Exchange of views regarding a loan to China has also been resumed. 
These negotiations were taken up last summer at the request of the State 
Department, but since then they have made slow progress. When the 
matter was under discussion before, a loan of $50,000,090 was talked of. 

About six weeks ago Secretary McAdoo requested Congress to extend the 
authorization of foreign loans out of Treasury funds, so as to permit the 
Department to continue to make such loans, even though the war was 
technically over. Congress has not been willing to grant this permission, 
and this meant that the foreign Governments must be allowed to take their 
chance in the market or else be entirely prevented from getting access to 
our funds at all. On the other hand, the suspension of control over do- 
mestic issues which occurred when the Capital Issues Committee was 
terminated practically opened the domestic market to direct bona fide 
flotations, and this again would have placed the foreigner at a very decided 
disadvantage were he to continue to be excluded from access to oppor- 
tunities for borrowing in the United States. 

The steps thus taken are now regarded by bankers and industrial in- 
tersts as almost necessarily culminating in the early removal of the re- 
strictions on the stock market which have been exerted through local con- 
trol applied by the money committee. Should this be done, or even if it 
should not be immediately undertaken, the series of changes in the situation, 
introduced as just indicated would render obsolete the method of financial. 
rationing which has been pursued thus far and hence might tend to force- 
upward the rate to be yielded by the Fifth Liberty Loan. That this rate. 
would be slightly higher than the rate on the Fourth loan has already been. 
definitely foreshadowed, but the process of ‘‘demobilization’’ which is now- 
going on will, it is believed, operate to make the rate higher than would: 
otherwise have been expected. This is regarded as a wholesome ten- 
dency from the standpoint of the financial market in general. 

It is expected that during the process of transition to the new regime, a 
close hand will be kept upon the flotations of foreign bonds in order that 
they may not be put out in such amounts as to interfere seriously with 
the market, and may not operate to bring about any serious reduction in 
the available supply of funds to which ordinary American borrowers can. 
have access. 


A Washington dispatch in “Financial America” yester- 
day (Jan. 17) said: 


No decision has been made by Secretary of the Treasury Glass upon the 
request of the American representatives of one of the Entente nations 
to float approximately $200,000,000 worth of bonds in the United States. 
Treasury officials indicate that if necessary permission will be given for 
members of the Entente to offer limited amounts of foreign paper to the 
American people. Such offering must be limited, however, it was said, 
because of the extensive American program which includes the flotation 
of at least two additional American bond issues. Owing to the fact that 
this bond application has been under consideration by Secretary Glass for 
some weeks, decision favorable to the flotation is expected shortly. 

In reporting action taken by the Stock Exchange in popu- 
larizing foreign securities, the New York “Times” of Jan. 16 
said: 

In anticipation of increased listings cf foreign securities in the near future, 
the New York Stock Exchange began issuing yesterday a list of the bid 
and asked closing prices for all foreign Government and municipal securities 
traded in. This list, which appears elsewhere, will be put out each day. 
It is the belief that the market here for foreign securities will broaden 
greatly within the next year, and in preparation for the increased business 
the Stock Exchange only recently installed a bond ticker service. Even- 
tually the New York market may have a scope as to world securities similar 
to that in London and Paris. 








RESOLUTIONS OF CAPITAL ISSUES COMMITTEE 
UNDER WHICH ITS ACTIVITIES ARE SUSPENDED. 


In our issue of Dec. 28, page 2421, we referred to the de- 
cision of the Capital Issues Committee to suspend its activi- 
ties on Dec. 31, and gave the statements issued in the matter 
by the Chairman of the Committee, Charles 8. Hamlin, 
and Secretary of the Treasury Glass. We give herewith the 
resolutions which were adopted by the Committee on 
Dee. 31: 

Whereas, The Capital Issues Committee was created as a war measure 
for the purpose of conserving the financial resources of the country essential 
to the successful prosecution of the war, and 

Whereas, The President of the United States has declared that hostilities 
have ceased and that all branches of business should as soon as practicable 
return to their normal channels, and 

Whereas, The Committee for these reasons has voted to suspend its 
activities on Dec. 31 1918, and 

Whereas, The opinions issued by the Committee during the year 1918 
related primarily {o the compatibility with the national interest of the said 
securities at the time the applications respecting same were presented, and 

Whereas, After the suspension of the Committee’s activities unless or 
until the Committee is reconvened it will exercise no further jurisdiction; 
now therefore be it 
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Resolved, That every applicant who holds a favorable opinion issued by 
the Committee shall be notified immediately through the District Com- 
mittee that after Jan. 1 1919 no further reference should be made in any 
advertisement, circular or prospectus, or by any salesman or solicitor, to 
the fact that the securities covered by any opinion of this Committee has 
been passed favorably, and 

Resolved, That all conditions and restrictions requiring securities to be 
placed in escrow or withheld from sale for any period, and all agreements 
executed pursuant to such conditions, are hereby revoked. 

All applicants will be notified thereof by the District Committee. 

Resolved, That upon receipt of any letter or telegram of inquiry or any 
application or petition for reconsideration of any application heretofore 
disapproved or for any modification of conditions heretofore imposed in any 
application which was passed favorably, the Secretary is hereby instructed 
to reply as follows: 

“Replying to your communication respecting an opinion heretofore 
rendered by the Capital Issues Committee, I beg to advise that the Capital 
Issues Committee suspended its activities on Dec. 31 1918.” 








PROPOSED AMENDMENTS TO FEDERAL RESERVE 
ACT TO ENABLE SAVINGS BANKS TO BECOME 
MEMBERS. 


Two amendments to the Federal Reserve Act in the in- 
terest of savings banks were proposed by the Committee on 
Federal Legislation of the Savings Bank Section of the 
American Bankers’ Association in conference with represen- 
tatives of the Federal Reserve Board at Washington on 
Nov. 22. Milton W. Harrison, Secretary of the Savings 
Bank Section, points out that in a bulletin issued on Jan. 7 
by the United States Council of State Banking Associa- 
tions, these proposals are described as follows: 


PROPOSAL 1. 

An amendment to Section 9 of the Federal Reserve Act, authorizing the 
Federal Reserve Board to admit to membership mutual savings associa- 
tions without capital stock or incorporated savings banks with insufficient 
capital stock to entitle them to become member banks under existing law, 
provided the surplus of such mutual savings associations or the combined 
capital and surplus of the incorporated savings banks is equal to the amount 
of capital stock required of national banks in the places in which such as- 
sociations or savings banks are located. 


PROPOSAL II. 

An amendment to Section 19 of the Federal Reserve Act, authorizing the 
Federal Reserve Board by regulation to prescr.be the conditions that must 
be complied with in order that a time deposit may be classed as a savings 
account or savings deposit, and providing that two-thirds of the three per 
cent reserve carried against savings accounts may consist of bonds of the 
United States issued since April 24 1917, or certificates of indebtedness of 
the United States deposited with the Federal Reserve Bank. 


With regard to the purpose of the proposed amendments, 
the Council states: 


The Supreme Court has fully recognized the right of Congress to vest in 
national banks all powers enjoyed by competing State corporations. Na- 
tional banks must meet the competition of State banks, trust companies 
and savings banks. To co-ordinate the powers of national banks with 
those of competing State corporations, such banks should therefor be given 
the powers enjoyed by these three classes of corporations, and should be 
made subject to the same general restrictions and limitations in the exercise 
of such powers. On the ocher hand, the privileges of membership in the 
Federal Reserve system should be extended to those corporations which 
come into competition with national banks, in order that they may meet 
the competition of national banks on a basis of equality. 


To Increase the Banking Power of the Federal Reserve System. 


It is estimated that the mutual associations alone have assets aggregating 
approximately five billion dollars. The incorporated savings banks also 
have a very large amount. It is true that a large proportion of the assets 
of such associations and banks are not eligible for rediscount or purchase by 
Federal Reserve banks, and that the cash resources are proportionately 
small. If these associations and banks are admitted to membership, how- 
ever, they will be able to transfer to the Federal Reserve banks a fair pro- 
portion of their cash resources and of balances carried with other banks 
and will to that extent supplement the resources of the Federal Reserve 
banks. The banking power of the Federal Reserve system will be still 
further increased when such associations and banks are authorized by State 
law to invest a larger proportion of their assets in bills, notes, drafts 
and acceptances eligible for rediscount or purchase by Fedreal Reserve 
banks. 


To Encourage State Legislation Authorizing the Investment of Savings Deposits 
in Liquid Securities. 

It is submitted that the admission of mutual savings associations and 
savings banks into the Federal Reserve system will give an added impetus 
to the movement for State legislation authorizing such associations and 
banks to invest a larger proportion of their assets in liquid securities. 
Associations or banks which pay interest on practically all deposits must, 
of necessity, keep a large proportion of their assets invested at all times. 
As members of the Federal Reserve system, liquid securities which will 
supplement the earnings of such associations and banks will constitute a 
secondary reserve and make possible the investment of an even larger pro- 
portion of their assets than such associations or banks can conservatively 
make under existing conditions. 


To Stabilize the Market for United States Bonds and Certificates of Indebtedness. 

The receipt on deposit of United States bonds and certificates of indebted- 
mess by Federal Reserve banks as reserve against savings accounts would 
create a fixed market for such bonds and certificates and would have a ten- 
dency to stabilize the value of such securities. 








PROPOSED AMENDMENTS TO FEDERAL 
RESERVE ACT. 
Senators opposing the legislation embodied in the bill of 
Senator Hitchcock amending the Federal Reserva Act 
prevented the Senate from taking the bill up for consider- 





ation on the 9th. The text of the proposed measure was 
printed in our issue of Jan. 4, page 21. One section would 
permit Federal Reserve banks to use their earnings to increase 
their surplus until it reached 100% of the eapital stock 
instead of 40% as now prescribed, and another would 
authorize the Board to permit Reserve banks to discount 
notes within ce,tain limitations to the extent of 20% of 
their capital instead of 10% as at present. Senator Borah 
declared that “this seems to be another step in the progress 
of inflation.’”’ Senator Smoot was quoted as saying: “From 
casually reading the bill I think it would provide for very 
poor banking business. I believe it would be unwise and 
unsafe banking to allow a bank to loan 20% of its capital 
and surplus to any oneindividual or corporation.” Senator 
Swanson of Virginia favored the placing of a time limitation 
on the measure so as to meet the present emergency. Senator 
Pomerene of Ohio declared certain provisions in the measure 
would permit “vicious banking.” A bill similar to that of 
Senator Hitcheock’s was introduced by Representative 
Phelan. One particular wherein it differs is that the House 
bill contains a provision authorizing the establishment of 
branches by national banks in a city of more than 100,000 
inhabitants and with a capital and surplus of $1,000,000 
or more. The following is the text of Representative 
Phelan’s bill, which has been favorably passed upon 
by theHouse Committee, but not yet reported by the Com- 
mittee: 
A BILL 
To amend Sections 7, 10, 11 and 25 of the Federal Reserve Act, and Sec- 
tion 5172, Revised Statutes of the United States. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled.. That that part of the first para-* 
graph of Section 7 of the Federal Reserve Act which reads as follows: 
“After the aforesaid dividend claims have been fully met, all the net 
earnings shall be paid to the United States as a franchise tax, except that 
one-half of such net earnings shall be paid into a surplus fund until it 
shall amount to forty per centum of the paid-in capital stock of such 
bank,”’ be amended to read as follows: 

“After the aforesaid dividend claims have been fully met, the net earn- 
ings shall be paid to the United States as a franchise tax, except that 
the whole of such net earnings shall be paid into a surplus fund until it 
shall amount to one hundred per centum of the subscribed capital stock 
of such bank, and that thereafter ten per centum of such net earnings 
shall be paid into the surplus.”’ 


Sec. 2. That that part of Section 10 of the Federal Reserve Act which 
reads as follows: ‘““The members of said board, the Secretary of the Treas- 
ury, the Assistant Secretaries of the Treasury, and the Comptroller of 
the Currency, shall be ineligible during the time they are in office and 
for two years thereafter to hold any office, position, or employment in 
any member bank,”’ be amended to read as follows: 

“The Secretary of the Treasury, the Assistant Secretaries of the Treas- 
ury, and the Comptroller of the Currency shall be ineligible during the 
time they are in office and for two years thereafter to hold any office, 
position, or employment in any member bank. The appointed members 
of the Federal Reserve Board shall be ineligible during the time they 
are in office and for two years thereafter to hold any office, position, or 
employment in any member bank, except that this restriction shall not 
apply to a member who has served the full term for which he was ap- 
pointed.”’ 


Sec. 3. That Section 11 of the Federal Reserve Act, as amended by 
the Act of Sept. 7 1916, be further aniended by striking out the whole 
of subsection (m) and by substituting therefor a subsection to read as 
follows: 

‘‘(m) Upon the affirmative vote of not less than five of its members 
the Federal Reserve Board shall have power to premit Federal Reserve 
banks to discount for any member bank notes of any one borrower in 
excess of the amount permitted by Section 9 and Section 13 of this Act: 
Provided, however, That all such notes discounted for any member bank 
in excess of the amount permitted under such section shall be secured by 
not less than a like face amount of bonds of the United States issued since 
April 24 1917, or certificates of indebtedness of the United States.” 


Sec. 4. That Section 25 of the Federal Reserve Act be amended by 
adding thereto a provision to read as follows: 

‘That any national bank located in a city or incorporated town of more 
than 100,000 inhabitants, and possessing a capital and surplus of $1,000,000 
or more, may, under such rules and regulations as the Federal Reserve 
Board may prescribe, establish branches, not to exceed ten in number, 
within the corporate limits of the city or town in which it is located. But 
no such branch shall be established in any State in which neither State 
banks nor trust companies may lawfully establish branches, nor shall 
the number of branches which a member bank may establish exceed the 
number of branches which the laws of the State in which said bank is 
situated permit a State bank or trust company to establish within the 
corporate limits of said city or town.” 


Sec. 5. That Section 5172, Revised Statutes of the United States, be 
amended to read as follows: 

“That in order to furnish suitable notes for circulation, the Comptroller 
of the Currency shall, under the direction of the Secretary of the Treas- 
ury, cause plates and dies to be engraved, in the best manner to guard 
against counterfeiting and fraudulent alterations, and shall have printed 
therefrom and numbered such quantity of circulating notes in blank, 
or bearing engraved signatures of officers as herein provided, of the de- 
nominations of $1, $2, $5, $10, $20, $50, $100, $500 and $1,000, as may 
be required to supply the associations entitled to receive the same. Such 
notes shall express upon their face that they are secured by United States 
bond deposited with the Treasurer of the United States, by the written 
or engraved signatures of the Treasurer and Register, and by the im- 
print of the seal of the Treasury; and shall also express upon their face 
the promise of the association receiving the same to pay on demand, at- 
tested by the written or engraved signatures of the president or vice- 
president and cashier; and shall bear such devices and such other state- 
ments and shall be in such form as the Secretary of the Treasury shall, 
by regulation, direct.” 











Jan. 18 1919.] 


c 


THE CHRONICLE 





217 








SETTLEMENT OF CLEARING HOUSE BALANCES 
THROUGH BALTIMORE BRANCH OF FEDERAL 
RESERVE BANK. 


According to the Baltimore ‘“‘Sun” of Jan. 3 the plan of 
making settlement of balances at the Clearing House through 
the Baltimore branch of the Federal Reserve Bank, instead 
of in eash at the National Union Bank, went into effeet on 
the 2nd inst. The “Sun” said: 


This is a departure from the policy of the Clearing House from the time 
it was established. The member banks have been working on the change 
for some time and it was only definitely agreed upon at a meeting held a 
few days ago. The chief benefit of the change is to obviate the necessity 
of carrying large sums in cash through the city streets to meet the debit 
balances of the banks. These can now be settled by check on the Federal 
Reserve Bank from the balances of the debtor banks with the Federal 
Reserve Bank. The National Union Bank continues as the Clearing House 


headquarters, the only change involved being the settlement of the daily 
balances. 








OPENING OF LITTLE ROCK BRANCH OF ST. LOUIS 
FEDERAL RESERVE BANK—LITTLE ROCK 
RESERVE CITY. 


The Little Rock (Ark.) branch of the Federal Reserve 
Bank of St. Louis began business on Jan.6. Announcement 
of the opening of the new branch was made in these columns 
Nov. 30, page 2046. With its opening Little Rock becomes 
a reserve city, and all banks of the city holding membership 
in the Federal Reserve system are now required to maintain 
reserves of 10% instead of 7% as heretofore. John M. 
Davis is Managing Director of the Little Rock branch of the 
Federal Reserve Bank; reserve balances of 43 member banks 
have been transferred to the branch by the St. Louis Reserve 
Bank. . 








C. E. RIEMAN CLASS A DIRECTOR OF RICHMOND 
FEDERAL RESERVE BANK. 


Charles E. Rieman, President of the Western National 
Bank of Baltimore, was recently elected a Class A Director 
of the Federal Reserve Bank of Richmond and entered upon 
his new duties Jan. 1. Mr. Rieman, who is one of the best 
known bankers in Baltimore, was the unanimous choice 
of the members of the Baltimore Clearing House and banks 
in the Fifth Reserve District, which includes Maryland, the 
two Virginias, the two Carolinas and the District of Colum- 
bia. At the annual meeting of the stockholders of the 
Western National Bank, held on Jan. 14, Alfred R. Riggs 
was elected a director to succeed Walter B. Brooks, resigned. 








CHANGES IN OFFICERS OF FEDERAL RESERVE BANK 
OF CHICAGO. 

At the recent annual meeting of the directors of the 
Federal Reserve Bank of Chicago B. G. MeCloud, Cashier, 
was made Assistant to the Governor and Sterling B. Cramer, 
Assistant Cashier, was chosen Cashier. A. H. Vogt was 
promoted from the post of Acting Assistant Cashier to that 
of Assistant Cashier. : 








PURCHASE OF ST. LOUIS UNION TRUST BUILDING 
BY FEDERAL RESERVE BANK OF ST. LOUIS. 


The purchase by the Federal Reserve Bank of St. Louis 
of the building of the St. Louis Union Trust Co. at Fourth 
and Locust streets has been approved by the Federal Reserve 
Board. In addition the Federal Reserve Bank has acquired 
72 feet on Fourth Street, north of the building. The trust 
company plans to erect a new building at Seventh and 
Locust streets. Regarding the purchase by the Reserve 
Bank, Rolla Wells, who has since resigned as Governor of 
the bank, was quoted in the St. Louis “‘Republic”’ of Jan. 3 
as saying: 

St. Louis will, through this deal, have one of the finest Federal Reserve 
bank buildings in the country. With the acquisition of the 72 feet north 
of trust company building on Fourth Street, we can build as high in the 
air as we see fit and the location will, in every way, take care of our needs 
for many years. I think the Federal Reserve Bank made a very excellent 
purchase, and the St. Louis Union Trust Co. desiring the Seventh and 
Locust street location. it has been a very happy solution for both of us. 


The new building will give us approximately 70,000 square feet of floor 
space, while in our present quarters we have but about 25,000 feet. 








J. C. UTTERBACK CLASS A DIRECTOR OF FEDERAL 
RESERVE BANK OF ST. LOUIS. 

J. C. Utterback has been elected a Class A director of the 
Federal Reserve Bank of St. Louis for three years from 
Jan. 1 1919, succeeding F. O. Watts; Mr. Utterback is 
President of the City National Bank of Paducah, Ky. 





—eememrneinnrreveero——— | 


FARM MORTGAGE BANKERS SEEK REPEAL OF TAX 
EXEMPTION CLAUSE OF FEDERAL 
FARM LOAN ACT. 


Resolutions urging Congress to fepeal the clause in the 
Federal Farm Loan Act exempting from taxation Federal 
Farm loan bonds and bonds of the Joint Stock Land banks 
were adopted by the Executive Committee of the Farm 
Mortgage Bankers’ Association on the 7th inst. at Chicago 
where the Committee had been in conference for two days. 
With regard to the move of the mortgage bankers to secure 
the repeal of the clause the Chicago “Tribune’”’ on Jan. 8 
stated that the association has little hope of securing the 
enactment of the repealing legislation at the present Con- 
gress, but that “‘the issue is to be taken before the country 
in the hope that elections will result in a new Congress to 
which a successful appeal may be made.” The ‘‘Tribune” 
also said: 

The association will contend that under the guise of helping the farmer to 
finance his operations the Government is fostering the emission of tax 
exempt securities which enables the wealthy to dodge taxes and retain 
large incomes despite the war burdens of the ordinary citizen. 

A brief prepared by E. D. Chassell, Secretary of the association, contains 
a tabulation showing that an investor having an income of $100,000, ob- 
tains a return of full 5% from a foreign loan bond, while a taxable bond would 
yield him but 3.70, and that the Government loses $13 taxes it would col- 
lect out of the $50 return on a $1,000 bond it it were taxable. The man 
with an income of $1,000,000 annually would have a return of but 2.05% 
from the farm loan bonds instead of 5% if they were taxable and the 


treasury loses $29 50 taxes out of the $50 interest collected on each bond 
owned by this investor. . 

The association contends that farmers who do not borrow of the Federal 
banks are penalized to benefit those who do; that taxes are increased and 
Liberty bond prices depressed by the processes of tax exemption, and that, 
since but one farmer in 160 has borrowed of the Federal banks, one benefits 
while 159 lose by the present arrangement. 

The propaganda will not be taken to be as radical as it would have been 
measured a year ago. In fact, there are almost as many bankers who be- 
lieve that municipal bonds should be taxed as there are those who 
favor exemption. 

When it was proposed in the passage of the last revenue act, to replace a 
tax on municipal bonds it was assumed that bankers who had sold them for 
generations because of the tax exemption feature would rush to protest, but 
a large number decided that the plan was entirely economic. ‘There was no 
serious intention of making the tax retroactive and the Farm Mortgage 
Bankers’ Association would be content to have the law read that bonds 
issued in the future be subject to tax. 


—_—_—_—_—————— 
ORGANIZATION OF METROPOLITAN CREDIT 
CORPORATION. 

The organization of the Metropolitan Credit Corporation, 
under the laws of the State of Delaware, by financial and 
industrial interests in this city, is announced. The new 
concern is formed for the purpose of extending credits in 
both domestic and foreign trade. The adoption of credits 
similar to those in force in European countries in conducting 
trade with Latin-America before the war will form part 
of the working program of the new corporation. The cor- 
poration has a capital of $1,000,000 7% cumulative pre- 
ferred stock and 10,000 shares of common stock, no par 
value. The President of the Metropolitan Credit Corpora- 
tion is Eugene A. Groff, formerly manager of the Foreign 
Trade Department of the National City Bank. George 
McIntyre, formerly connected with one of the largest 
financing companies in America engaged exclusively in 
automobile financing, will be Vice-President. Robert C. 
Ogle, formerly Vice-President of the John T. Bailey Co., 
of Philadelphia, is Secretary and Treasurer. Besides 
Messrs. Groff, McIntyre and Ogle, the directors are James 
A. Whiteomb, founder and owner of a chain of restaurant 
companies in the United States and Canada; LeRoy Sar- 
gent, President of LeRoy Sargent & Co., Inc.; E. 8. Ed- 
wards, Vice-President of the Haitian-American Sugar Co., 
and formerly Vice-President of the American Tobacco 
Company. 








PAYING OFF TREASURY NOTES. 


The following is taken from the ‘‘Wall Street Journal’’ of 


Jan. 16: 

The Government is again redeeming the one-year Treasury 3% notes 
issued to the Federal Reserve banks in connection with the conversion by 
the Federal Reserve banks of United States Government 2s into 50% 
United States 3s and 50% 3% Treasury notes, as provided by the Federal 
Reserve Act. In the first eight days of January the Government re- 
deemed $7,635,000 of the notes, leaving but $1,666,000 in the hands of 
the Federal Reserve banks, which are used to secure circulation. 

For the fiscal year to date the Government has redeemed $17,484,000 
of the notes, as compared with $9,859,000 for the corresponding period 
of 1918. 

The Federal Reserve banks use the Treasury notes in part to secure 
their issue of Federal Reserve bank notes in the $1 and $2 denominations. 
For the same purpose the Reserve banks use the special issue of 2% Treas- 
ury certificates and since the end of December the banks have added 
$10,135,000 to their holdings of this issue, making the total used to secure 
circulation $114,842,000. 

On Oct. 1 1918 the Government redeemed $5,064,000 of the Treasury 
notes, reducing the amount then held against small Reserve bank notes 
to $9,301,000. 
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ACTION BY HOUSE TO DISCONTINUE SUB- assure me of the difficulties of my situation I am discouraged, except for 


TREASURIES. 

A provision in the Legislative, Executive and Judicial 
Supply bill adopted yesterday (the 17th) by the House, would 
abolish on July 1 next the Sub-Treasuriesat Baltimore, 
Boston, Chicago, Cincinnati, New Orleans, New York, 
Philadelphia, St. Louis and San Francisco. The provision 
directs that the Secretary of the Treasury discontinue at those 
points the offices of Assistant Treasurer. 








APPEAL BY SECRETARY OF TREASURY GLASS FOR 
PURCHASE OF TREASURY TAX CERTIFICATES. 


A statement urging investment in the offering of Treasury 
certificates of indebtedness by those who have income and 
profits taxes to pay, was issued as follows on the 14th inst. 


by Secretary of the Treasury Carter Glass: 
January 14 1919. 

In order that those who will have income and profits taxes to pay may 
prepare themselves in advance for these payments and accumulate gradu- 
ally the funds necessary to meet them, an issue of 444% Treasury certifi- 
cates of indebtedness, dated Jan. 16, and maturing June 17 1919, is being 
offered foc subscription. 

These certificates (which are more fully described in the enclosed Treas- 
ury Department Circular No. 133) will be accepted at par with an adjust- 
ment of accrued interest in payment of income and profits taxes when 
payable at or within sixty days before the maturity of the certificates, i. e., 
on and after April 18 and on or before June 17. Under the existing revenue 
law, income and profits taxes are payable on June 15, except in the case 
of those corporations which pay their taxes on a basis of a fiscal year 
other than the calendar year. Under the pending revenue bill, as passed 
by the Senate, an installment of such taxes is payable on June 15, except 
in the case of those persons and corporations who pay their taxes on the 
basis of a fiscal year other than the calendar year; and I am informed that 
the House conferees have indicated their acceptance of the provision of the 
Senate bill. 

These Treasury certificates are absolutely payable in cash at maturity 
if the holder does not make use of them in payment of taxes, and the 
United States reserves no option to call them for redemption before ma- 
turity. They carry exemption from State and local taxes, except inheri- 
tance taxes, and from the normal Federal income tax. These features, 
together with the liberal interest rate, and short maturity, make these 
certificates particularly desirable as a temporary investment for otherwise 
idle funds. A similar issue of certificates, dated Nov. 7 1918, maturing 
March 15 1919, was announced on Nov. 6, and it became necessary to 
close the issue on Nov. 27, although very heavy subscriptions were being 
reported daily and the demand had by no means been satisfied. The 
total amount of subscriptions allotted for that issue was $794,172,500, 
and it was not believed desirable to have any greater amount of certificates 
maturing on that date. 

Taxpayers and others who purchase these certificates will not only make 
a wise investment of their money, insuring a liberal return and early repay- 
ment, but will be performing a service of patriotism by lending material 
aid to the Government in meeting the tremendous expenditures growing 
out of the war. At the moment the armistice was signed the effort of the 
United States in men and materials was about reaching the peak, and the 
bills which were incurred during that period are coming fast into the 
Treasury. ‘The expenditures of the Government during the six months 
ended Dec. 31 exceeded ten and one-half billion dollars, and in the month 
of December alone exceeded two billion dollars. 

It is safe to say that without the unstinted effort which was made by 
America, the war could not have been brought as promptly to a successful 
conclusion. We shall not now grudge the payment of the bills which 
were incurred to bring about that glorious result. 

Very truly yours, 
CARTER GLASS, Secretary. 








CARTER GLASS WOULD APPEAL TO PATRIOTISM IN 
FLOATING NEXT LIBERTY LOAN—E. C. STOKES 
ON GOVERNMENT OWNERSHIP. 


_ In his first public address since he became Secretary of 

the Treasury Carter Glass told the Associated Banks of New 
York last Monday night at their annual dinner at the 
Waldorf that ‘‘we are not going to float the next Liberty 
Loan strictly on a commercial basis’? but that ‘‘we have 
got to invoke the patriotism of the American people.” 
Adding that he was “going to do it confidently,”’ Secretary 
Glass declared that “‘there is going to be such a response as 
Was never witnessed before in America.’’ Secretary Glass 
was prompted to thus declare his views before the Association 
(which comprises Group VIII of the N. Y. State Bankers’ 
Association) because of the fact that he had been advised 
that it would be impossible to again appeal to the patriotism 
of the American people and that the next Liberty Loan 
would have to be considered in a ‘“‘cold-blooded fashion.” 
re do not say,” said Secretary Glass, “that the rate of 
interest may not have to be somewhat increased,’’ but he 
asserted ‘‘we cannot approach it and should not approach it 
in a cold-blooded business way.’’ We quote as follows 
from his speech: 


No friend has approached to felicitate or to congratulate me who has 
failed to assure me of the tremendous difficulties that lie ahead. Indeed, 
it has been done with such frequency and with such unction and such 
earnestness that it has become somewhat discouraging. I have felt some- 
times as if I would like to repair to my library and take down ‘Martin 
Chuzzlewitt’’ and make the acquaintance again of my youthful days and 
see if I might not catch somewhat of the spirit of Mark Tapley, the only 
man, even of fiction, who could sit on a tombstone and be cheerful. 

As I look back I am discouraged, and as I listen to the friends who 








the fact, gentlemen, that I am of an optimistic turn of mind—even in my 
young life I have lived to see so many impossible things accomplished. @ 

I reeall very distinctly that it was said to be impossible ever to revise the 
banking and currency system of the United States. It had been under- 
taken time and again within the preceding quarter of a century, from the 
day of the International Monetary Conference down, and many of the 
most accomplished statesmen of our nation had failed to do what was 
universally admitted should be done; and when I undertook the task I 
was confronted with the declaration that it was impossible of achievement. 
Yet the banking and currency system of the country was reformed, and 
even to-day those who opposed as well as those who approved are frank 
enough to admit that the reformation of the banking and currency system 
helped win this war and helped save America from financial chaos. 

After the system had been devised, the war coming on suddenly, it was 
insisted that it would be taking desperate chances to put it in operation. 
One of the sanest and soundest of all American bankers gave warning that, 
should the Federal Reserve Bank be opened in that exigency, before sixty 
days had elapsed, the whole system would be wrecked, and yet the echo 
of the first guns that were fired at Liege had scarcely died away when the 
system was put into effect, and it is not wrecked yet. 

So that, gentlemen, impossioilities are constantly made possible, and 
when I am told of the difficulties that I have confronting me in the matter 
of the next Liberty Loan, I consider these things, and go forward with 
confident hope and expectation, believing that when the appeal is made to 
the judgment and to the sentiment of the American people, the Fifth, 
and I trust the last, Liberty Loan will go over the top as the four pre- 
ceding Liberty Loans have done. 

But I am told in a rather disconcerting way by men of excellent judgment 

and tested patriotism that we shall have to consider the next Liberty Loan 
in a cold blooded fashion; that we shall have to approach the subject in a 
very different attitude of mind and of heart from that which prevailed with 
the other loans; that we must put it on an investment basis; that it is 
essential that it be commercialized, and that it will be impossible again to 
appeal to the patriotism of the American people. I wonder if that is 
exactly the fact. I wonder if, because we no longer hear the sound of the 
guns, we feel privileged to lay aside our patriotism, to lay it upon the 
shelf, to forget the honorable commitments of this Government, and to 
deal with the matter in cold blood and strictly from a business point of 
view. 
I want the advice of the banking community of the United States. Its 
achievements are such as to invite the confidence and the admiration and 
the faith of any American citizen, and I am not afraid to have their advice. 
I stand here to-night and frankly say that I should despair if I might not 
confidently ask their advice in an emergency like this. And I wonder if 
those of them who have taken this view have carefully considered the 
matter. I would like to take gentlemen who think this way for a moment 
to the devastated regions of Northern France and of Belgium, and there 
let them get a comprehensive view of what has happened, of what real 
sacrifices have been made for their freedom and mine. 

My own life has been too hard and too real to indulge in sentiment or 
foolish emotion. But, gentlemen, I say that it takes a higher type of 
patriotism to serve this nation to-day than it required in the delirium of 
war, and that it isthe duty of the American people, and I believe that 
they will regard it as their privilege, to approach that question with some 
degree of patriotism and not altogether on a commercial basis. 

We are not going to float the next Liberty Loan strictly on a commercial 
basis. it is impossible to do it. A little thought will teach the wisest 
among the financiers of this country that it is impossible now to float a 
loan of five or six billions of dollars purely upon an investment basis 
I do not say that the rate of interest may not have to be somewhat increased, 
but, gentlemen, it cannot be purely an investment proposition; we cannot 
approach it and should not approach it in a cold-blooded business way. 
We have got to invoke the patriotism of the American people, and I am 
going to do it confidently, and there is going to be such a response as was 
never witnessed before in America. 

It is my deliberate judgment that it would be a profanation of the spirit 
that has already been exhibited to say that we should consider the matter in 
cold blood and on a strict business basis. There are yet two millions of 
American boys on the soil of France and of Germany who must be brought 
home. Your Government is expending at the rate of two millions of dollars 
a day to meet its commitments, Its honor is pledged. It is your Govern- 
ment, and therefore your honor is pledged, and the honor of the banking 
community of America was never appealed to in vain, and will not be in 
vain appealed to on this occasion. 

I thank you again for affording me the privilege of coming to New York 
to-day. I shall come again, and I shall discuss with the bankers of New 
York this Liberty Loan on a cold-blooded business basis if they will, but 
I do not believe that they will take that view. At all events I shall seek 
their advice; I shall hope to profit by it, and I know that I may rely upon 
them to uphold the hands of their Government in the next emergency. 


The gathering was also addressed by Baron Jacques De 
Neuflize, a member of the French High Commission; E. C. 
Stokes, former Governor of New Jersey, and John Kendrick 


Bangs. Mr. Stokes was emphatic ifi declaring his oppo- 
sition to Government ownership and operation. He said 
in part: 


I place Germany and America in illustrative contrast. The German 
Empire, Government-controlled and Government-owned. 92% of the 
railroads of that country owned by the Government; the telephones and 
telegraphs likewise; the banks, Government agencies; industries under 
Government thumb or in Government partnership; the finest and the most 
efficient industrial organization the world ever saw, but a paternal rule 
that made its people mere working machines, barbaric and unfeeling. 

I turn to America. Her railways and her telephones and her telegraphs 
and her industries not governmental, but individual. If her policy did 
not produce as great efficiency as Germany's, it made real men and women, 
fine characters, recognized their obligations to their fellow men, and when 
the efficient war machine of the German Government controlled Empire 
met the free, unfettered individualism of America, the German machine 
went down to defeat, and individual America triumphed! 

The one unanswerable argument of the world against Government 
ownership is the verdict of the battlefields of Europe in favor of the Ameri- 
can flag. 

Government ownership in any phase is a menace to democracy. It is 
autocracy enthroned. It could delay and hinder the transportation of the 
goods of the manufacturer or the merchant opposed politically to the 
party that happened to be in power. It could lose the newspapers that 


criticised it on their way to their readers, and in the hands of a fourth rate 
Jersey politician it could reduce this country to industrial slavery where 
the people dared only to obey like that which made Germany a menace 
to the world. 
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APRIL 6 UNDER CONSIDERATION’ AS DATE FOR|' 


OPENING OF VICTORY LIBERTY LOAN CAMPAIGN. 


Plans for opening of the next Liberty Loan campaign on 
April 6, the second anniversary of the declaration of war 
against Germany, are said to be under consideration by 
officials of the Treasury Department. The Third Liberty 
Loan drive was inagurated on April 6 1918, the first anni- 
versary. The new loan, according to an announcement 
made by Secretary Glass on Jan. 16 will be “the Victory 


Liberty Loan.’’ With regard to the forthcoming loan 


campaign Washington press dispatches of Jan. 12 said: 

It is planned to have the campaign run for three weeks and to ask for 
between $5,000,000,000 and $6,000,000,000. Whether the interest rate 
will be higher than the 4% % borne by the last issues depends partly on 
the movement of the market price of Liberty bonds during the next two 
mente. The bonds will be of short maturity—in the neighborhood of 

years. 
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public speakers will be used extensively. 

On the 10th inst. Secretary Glass was said to have stated 
that no consideration was being given to a proposal to float 
the loan through the banks instead of by popular subscrip- 
tion. 


DOUGLAS FAIRBANKS TO ACT AS “OFFICIAL FOOL- 
KILLER” IN STEMMING ATTACKS 
AGAINST GOVERN MENT. 

According to the Los Angeles “Times” an appeal to 
Douglas Fairbanks to act the role of “official foolkiller’’ in 
a motion picture to be used in combating criticisms against 
the Administration at Washington has been made to the 
screen star by Frank R. Wilson, National Director of Lib- 
erty Loan publicity, and Joseph P. Tumulty (Secretary to 
President Wilson). The telegram ‘to Mr. Fairbanks from 
Mr. Wilson is published in the Los Angeles ‘Times’ of 
Jan. 10 as follows: 








Washington, D. C., January 7. 
Douglas Fairbanks, Hollywood, Cal.: 

As you know since the war the air has been filled with the spirit of 
criticism. Editors and individuals seem more disposed to peddle criticism 
directed against great government activities than to give proper credit for 
really great achievements. Some things against which this storm of 
attack has been directed are President’s peace program, inconvenience of 
railroad travel during war, high taxes, burden of bond buying, graft in 
conduct of war, too much compensation to war labor, inconvenience of food 
and fuel regulations, and especially the general charge that America func- 
tioned slowly in war. These frequent criticisms which give more atten- 
tion to our failure than ot our successes, actually have the effect of nulli- 
fying the spirit of intense patriotism developed during the war and threaten 
to rob our soldiers and others active in war work of the credit justly earned. 

This actually has the effect of weakening our national morale and 
threatens the success of the Fifth Liberty Loan. Despite the fact that 
America saved liberty for the world, we allowed ourselves less credit at 
home than any of our allies. All of this suggests the possibilities of a short 
picture in which you would start out some morning as the official foolkiller 
and as you hear these complaints uttered by various individuals, you turn 
upon them, giving them a lecture on real Americanism and then wallop 
them as you did the Kaiser. In your line you would need official facts 
about our performances in the war. [f this film appeals to you. please 
talk with Secretary McAdoo and Oscar Price, his assistant, who will arrive 
at Santa Barbara Monday. Stress points that despite minor mistakes, 
America really did put over the big job and will determine future status 
of the world, that the war is not over till peace is signed; that the President 
is still commander-in-chief and any act which weakens his position is equal 
to interference with Pershing’s military plans. Finally, that we must sell 
more bonds to pay for the big job, and as Americans, we must forget petty 
differences. If you will make trailer like this-not over 500 feet, I will 
plaster the country with it until the next loan. This request goes to you 
alone. (Signed) FRANK R. WILSON. 


Mr. Fairbanks’s reply is given as follows: 


Your telegram received. We are hot at it. Hope to give birth to an 
idea soon. Will see Secretary McAdoo upon his arrival here. 








PROPOSED EXTENSION OF CONVERSION PRIVILEGE 
FOR HOLDERS OF LIBERTY BONDS. 


The intention of Secretary of the Treasury Glass to submit 
to Congress a provision extending the conversion privilege 
for holders of 4% Liberty bonds was made known in a letter 
addressed by him this week to Chairman Kitchin of the 
House Ways and Means Committee. The announcement 
had a favorable effect on the market price of the bonds; 
after closing at respectively 92.70 and 92.30 on Wednesday 
night, the 15th, the first and second 4s both opened at 94.10 
on the Stock Exchange the following morning, when Secretary 
Glass’s intention became known; Friday’s closing was for 
the Ist 4s 94.02 and the 2nd 4s 93.70. The Secretary’s 
letter, which gives figures as to the total amount of 4s 
eonverted, follows: 


Washington, Jan. 15 1919. 

Dear Mr. Kitchin—The total amount issued at 4% bonds of the First 
Liberty Loan converted was $568,318,450, of which there remain outstand- 
ing as of Dec. 31 1918 ia the hands of the public, unconverted, after deduct- 
ing bonds purchased and retired by means of the Bond Purchase Fund and 
bonds held by the War Finance Corporation, $200,680,900. 

The total amount issued of .4% bonds of the Second Liberty Loan was 
,807,862,350, of which there remain outstanding as of Dec. 31 1918 









committee in connection with the bond bill, which it will be necessary for 
me to present at an early date for your consideration, a provision intended 
to extend the conversion privilege, so that the higher rate of 44% shall - 
be effective from the semi-annual interest payment date next succeeding 
the date of presentation for conversion. 

I am writing this letter to you now and giving it to the press in order 
ee Se nee Ee ee ee ee eee 

matter. 
I am sending a copy of this letter to Senator Simmins. 
Very truly yours, 
CARTER GLASS. 
—_—_—__——— 


EMPLOYERS TO FURTHER DISTRIBUTION OF FIFTH 
LIBERTY LOAN AMONG EMPLOYEES. 


At a dinner given at the Ritz-Carlton Hotel in this city. 
on Jan. 7 under the auspices of the National Thrift Bond 
Corporation plans for the continuance of thrift among em- 
ployees were discussed, and the following resolution proposed 
by Raymond E. Jones, Vice-President of the Merchants’ 
National Bank, and seconded by Theodore E. Burton, was 
passed: H 

Whereas, An extension among wage-earners of the habit of saving would 
not only improve the condition of the working classes, but also benefit our 
industries, increase the volume of available capital, and tend to stabilize 
the nation’s financial and political habits; and 

Whereas, It is vital that the process of saving begun during the war be 
continued before its momentum shall be lost, and the present opportunity 
for this is an emergency which requires prompt and vigorous action; 

Resolved, That it is in the common interest that employers should use 
such methods of distributing Liberty bonds, especially on the Fifth Lib- 
erty Loan, as can be continued permanently thereafter, and put the habit 
of saving among their employees on an established basis. 








$2,000 000,000 STAMP SALE CAMPAIGN LAUNCHED. 


The 1919 campaign for the sale of the new $2,000,000,000 
issue of War Savings Stamps was opened yesterday (Jan. 
17). Throughout the five boroughs most complete prepara- 
tions were made to launch what promises to be the most 
eventful stamp sale in the history of the United States. 
Hundreds of sale centres had been selected, and an army of 
sellers enlisted for the patriotic work. Every available 
medium for the placing of the stamps before the public will 
be utilized, and both individually and through the work 
of organizations, the big W. 8. 8S. task will be energetically 
earried on. The fact that the new stamp bears the por- 
trait of Benjamin Franklin has been made a feature of cam- 
paign appeal. Jan. 17 was the 213th birthday of this apos- 
tle of thrift and patriotism. His many precepts and prov- 
erbs indicating that he would have been a heavy investor 
in the 1919 stamp issue are being repeated. The stamps 
are blue in color and bear upon their face the varying figures 
of cost according as they are purchased, month by month, 
during the twelve months of the year. This cost varies 
from $4 12 in January to $4 23 in December. The Gov- 
ernment on Jan. 1 1924 will pay $5 for each stamp. This 
means a 4% return on the purchase price of each stamp 
compounded quarterly. For this new issue of stamps, new 
cards have been provided, and all cards of previous issuance 
are not available as repositories for pasting. The limit of 
purchase has been set at $1,000 for the individual. One 
of the opening guns of the campaign was the announcement 
that George M. LaMonte, former Banking and Insurance 
Commissioner of New Jersey had been appointed Chair- 
man of Sub-District No. 7, which embraces the 12 northern 
counties of New Jersey, forming part of the Second Federal 
Reserve District. Mr. LaMonte last year was a member 
of the Executive Committee of the New Jersey War Savings 
Committee and has a record for putting things through with 
vigor and dispatch. Last night, in honor of the campain 
inauguration, all of the office buildings of lower Man- 
hattan were illuminated. All sorts of electric devices were 
used, and searchlight effects were provided by the Navy De- 
partment, the Sperry Company and the various ferry boat 
lines. This was designed to accord appropriate honor to 
the great Franklin who gave the first visible manifestation 
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of the possibilitiesJofgharnessing electricity through his crude 
experiment of drawing the lightning’s flash to earth via a 
kite and a key. 

Between 12:30 and 1:30 p. m. yesterday afternoon, wireless 
conversations between prominent citizens of New York City, 
gathered at the Bankers Club on the top floor of the Equit- 
able Building, 120 Broadway, and naval officers soaring 
high in the sky in a giant dirigible and seven seaplanes, were 
held for the first time in the history of this community. 
The messages served to call attention to the harnessing of 
electricity by Benjamin Franklin and the 1919 campaign 
for Thrift and War Savings stamps. Among those accepting 
invitations tobe present at the Bankers Club and hold con- 
versations with Ensign John Bettridge, U.S.N., assigned by 
Rear Admiral Nathaniel P. Usher and Captain A. E. Coffin, 
U.S.N., from the Rockaway Naval Air Station, at which 


the latter officer is commandant, were the following: 

A. J. Hemphill, Charles H. Sabin, Albert H. Wiggin, George T. Wilson, 
Coleman duPont, A. Barton Hepburn, Lewis L. Clarke, Thomas Cochran, 
Samuel W. Fairchild, Gates W. McGarrah, Eugenius H. Outerbridge, 
Franklin P. Plummer, Seward Prosser, Thomas Thacher and George C. 
Van Tuy! Jr. 


Arthur M. Anderson and Guy Emerson, of the Liberty 
Loan and War Savings Stamp organizations, were also 
present. The seaplanes were equipped with wireless tele- 
graph instruments to which naval operators stationed at the 
Bankers Club sent messages and from which replies were 
sent by the naval men. Through the medium of the radio 
telephone, the dirigible was in direct communication with 
the guests at the land end of the wireless line. 

Secretary of the Treasury Glass in suggesting that Ben- 
jamin Franklin’s birthday be celebrated as part of the 
Government’s plan to make it a special year of thrift, had 


the following to say in a statement issued on the 12th inst.: 

I commend the celebration of January 17th of Benjamin Franklin's 213th 
birthday anniversary as a fitting recognition by the American people of 
his great precepts and example of thrift as a most auspicious beginning of 
the Thrift Year, as 1919 should become known. 

Franklin attributed his many brilliant successes to the steady practice 
of thrift. _We must follow in his footsteps if we are to succeed in completing 
the task for which Americans have died; if we are to carry out our part of 
the peace program; if we are to acquire funds for personal as well as national 
prosperity. 

Franklin's likeness on the 1919 war savings stamps should be a constant 
inspiration to the magnificent patriotism which caused him, at the age of 
seventy, to gather up all his available funds and turn them over to the newly- 
born United States just before starting on a difficult journey to France to 
represent the infant republic there. 

“Save and, have” is the torch of light which Franklin sends down the 
centuries to us.. Let all the people of our country relight the torch on 
Franklin's birthday by investing in the 1919 war savings stamps issued by 
our Government. 


CONFEREES’ ACTION ON WAR REVENUE BILL. 


In their work on the War Revenue bill this week the 
conferees of the House and Senate agreed on Jan. 15 to the 
Senate amendment restoring the two cent postage rate on 
letter mail and one cent on postal cards. The reduced rate 
would become effective July 1. Since our issue of Saturday 
last, in which we noted the principal agreements reached 
by the conferees last week, the rejection on the 10th inst. 
of the Senate amendments to the insurance section of the 
bill has been among the matters disposed of. The House 
provision, which has been accepted, calls for a tax of 8 cents 
on each $100 of life insurance, a tax of 1% on marine, inland 
and fire casualty insurance premiums. Under the House 
provision the capital stock tax will also operate against in- 
surance companies. In an announcement on the 13th inst. 
as to tentative agreement reached by the conferees on sev- 
eral technical and administrative amendments, Senator 
Simmons said: 








The conferees agreed to several technical and administrative amend- 
ments, and have discussed and made considerable progress (without com- 
ing to final agreement) toward reaching final action upon the following 
important Senate amendments: 

1. The depreciation deduction amendment. 

2. That relating to the deduction allowance in the case of mines, oil 
and gas wells. 

3. The amendment to the amortization amendment. 

4. That relating to deductions for falling inventories. 

5. The consolidated returns amendment. 

6. The Senate campaign contribution amendment. 


In pointing out what these amendments proposed, the 
New York ‘‘Times”’ in a special Washington dispatch under 
date of Jan. 13 said: 


The depreciation deduction amendment, wnich has been strongly urged 
by corporations, was not in the House bill. Under the Senate amendment, 
if it is shown to the satisfaction of the Internal Revenue Commissioner 
that during the taxable year of 1919 or 1920 a business or corporation has 
suffered a substantial loss resulting from any material reduction of inventory 
from the preceding year, the amount of the loss may be deducted from the 
net income for the year preceding. Any amount found to be due the tax- 
payer upon the basis of this re-determination ‘s to be credited to him or 
refunded by the commissioner after he pays his tax. 

The House conferees, it was stated, practically decided to-day to accept 
the deduction amendment. A vote on it will be taken late in the week. 


anes 

The Senate amendment relating to the deduction for depletion of mines 
and oil and gas wells is of much broader scope than that framed by the 
House. In the Senate amendment it is provided that the basis for deple- 
tion allowance shall be the valuation of March 11913. The House bill had 
no such provision. Under the Senate amendment a “reasonable allowance’’ 
is made for ‘‘depletion and for depreciation of improvements, according 
to the peculiar conditions in individual cases, basei upon the cost of the 
development.”’ 

In the case of mines, oil and gas wells, not acquired by purchase of a 
proven tract or lease, where the fair market value is materially dispropor- 
tionate to the cost, the depletion allowance is based upon the fair market 
value of the «ate of discovery of the property, or within twelve months 
after that time. 

The Senate amendment to the amortization section of the income tax was 
framed by the Finance Committee so as to include vessels devoted to war 
purposes, either constructed or acquired after April 6 1917, when the 
United States entered the war. Under the section as the Senate passed it, 
“reasonable”’’ deduction for depreciation on buildings, machinery. equip- 
ment, or other facilities constructed, erected, installed, or acquired for 
the production of war materials is allowed. 

The Senate struck out the House provision limiting the amortization 
deduction to 25% of net income. Upon this point the conferees have not 
come to any agreement, the House members to-day insisting that the 25% 
limit remain in the bill. 

The consolidated returns amendment is new with the Senate bill. The 
Senate conferees argued that it was essential to have a more explicit under- 
standing as to affiliated corporations in the application of the income and 
excess profits tax than exists under the measure passed last year. Under 
the Senate amendment all affiliated corporations must make a consoli- 
dated return of net income and invested capital, upon which the tax is to be 
based. The aggregate tax is to be computed, according to the Senate 
amendment, first as a unit and then is to be assessed upon the respective 
aff‘liated corporations in such proportion as they agree upon. In the 
absence of such an agreement, the tax is to be levied upon the basis of the 
net income and invested capital properly assignable to each. Exemptions 
of $2,000 for life insurance companies on income tax and of $3,000 for other 
corporations on the war profits tax are provided. 

Senate conferees urged that the consolidated returns amendment be re- 
tained so as to reach affiliated corporations that, under the existing law, 
have been able to avoid payment of tax. 

The campaign contribution amendment, which the House members 
oppose, provides for a tax of 100% on all contributions over $500. This 
tax would confiscate all campaign funds above that amount. Not all of 
the Senate conferees favor keeping it in the bill, and there is a strong 
likelihood that it may be eliminated. 


On the 14th tax rates on luxuries, semi-luxuries, amuse- 
ment admissions and club dues were agreed upon by 
the conferees. Practically all the Senate’s rates on luxuries 
and semi-luxuries were accepted by the House conferees, 
Chairman Simmons of the Senate managers said. Rates 
in the House bill on amusement admissions in excess of 30 
cents were adopted by the conferees, the Senate managers 
accepting the higher House rate, but reaching a compromise 
for retention of the Senate rate on admissions of 30 cents 
or less. It is estimated that about $75,000,000 in revenue 
will be derived annually from amusement admissions under 
the conference agreement. The House rate of 20% on club 
dues—double the tax under the existing law and estimated 
to raise about $9,000,000—was also adopted. In disposing 
of the excise or semi-luxury taxes the conferees agreed to the 
Senate assessment of 10% of the amount paid in excess of 
fixed standard prices by purchasers of semi-luxuries, such 
as carpets, picture frames, traveling bags, pocketbooks, um- 
brellas, fans, hats, shoes, stockings and other articles. The 
luxury rate provides 5% taxes on manufacturers’ sales of 
motor vehicles, tires and accessories, pianos, talking machines, 
candy and similar articles; 10% on athletic goods, liveries, 
furs, yachts and motor boats and 3% on chewing gum and 
toilet soaps. 

The conferees on the 15th agreed to retain the House 
amendment imposing a tax of 10% on all products of mines 
or quarries in which children under sixteen are employed, 
and on the products of factories where children under four- 
teen are employed, or those between 14 and 16 work more 
than eight hours a day or six days a week. The provision 
carried in the Senate bill with respect to the advisory tax 
board, which is to consist of five members each to receive 
an annual salary of $9,000, was agreed to by the conferees 
on the 15th. The members are to be appointed by the 
Commissioner of Internal Revenue with the approval of the 
Secretary of the Treasury. Agreement as to the special 
license taxes were also reached on the 15th, the amendments 
made by the Senate being agreed to by the House conferees 
with a number of minor amendments. As indicating what 
is proposed in this taxation, we quote the following from 
the ‘‘Times’’: 

Under the Senate amendment, brokers who are not members of a Stock 
Exchange will pay a tax of 940 instead of $100, as provided in the original 
House bill. The Senate made other changes in the original House sched- 
ule, and other taxes included in the schedule to which the conference agreed 
‘‘with minor changes’’ which, it is understood, dealt largely with phrase- 
ology, are as follows: 

Brokers, members of exchanges, Boards of Trade or similar organizations 
whose seat or membership was $2,000 or more but not over $5,000, $100. 


If such value was more than $5,000, $150. 
Pawn brokers, $100. If gross receipts for year ending June 30 were 





$2,000 or more but not over $5,000, $100 additional; if more than $5,000, 
| $150 additional. (The House bill did not contain the last two provisions.) 


Ship brokers, $40. 
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Custom brokers, $40. ‘ 

Theatres, museums and concert halls: Seating eapacity not exceeding 
250, $50; over 250 and not exceeding 500, $100; over 500 and not exceeding 
800, $150; over 800, $200. In towns of less than 5,000 population the tax 
is to be half of that fixed by the schedule. 

Halls or armories rented or used occasionally for concerts or theatrical 
performances were exempted by the House bill. The Senate amendment 
adds to the exemptions edifices owned by religious, educational, or charita- 
ble institutions, societies or organizations where all the proceeds go to these 
institutions or are collected for the benefit of the military or naval forces 
of the United States. 

Circuses are to pay a tax of $100, and other public exhibitions not cov- 
ered in the provisions made $15, with the provision that no collection of 
shows such as State fairs shall be asked to pay a greater combined tax than 
$100. é 

Bowling alleys and pool and billiard parlors are to pay $10 for eagh table 
or bowling alley, and only tables and alleys in private homes are exempted 
from this tax. Clubs are included. Shooting galleries are taxed $20; 
riding academies, $100. 

Persons operating or renting passenger automobiles for profit must under 
the Senate amendment pay a tax of $10 for each automobile with a capacity 
of not less than two nor more than seven, and $20 for each automobile 
with a seating capacity of more than seven. Other taxes of passenger 
automobiles proposed by the House draft of the Revenue bill are elimi- 
nated. 

On the 16th the conferees adopted with slight change 
the transportation taxes of the Senate bill. The rates are 


3% on freight, 8% on passenger and Pullman transporta- 
tion, 8% on pipe line transportation and 10% on leased 


wires except wires used for press service. The new rates 
on telephone, telegraph, cable and radio messages are five 
cents on those costing from fifteen to fifty cents, and ten 
cents on those in excess of fifty cents. 

Tax rates on beverages in the war revenue bill were also 
agreed to on the 16th, substantially all of the Senate’s rates, 
estimated to yield about $450,000,000 in revenue being 
accepted. The conferees’ action was taken just before 
word was received that Nebraska, the thirty-sixth State, 
had ratified the Federal prohibition amendment. The 
House managers approved the Senate rates of $6 50 a gallon 
on distilled beverages, and the Senate rate of $2 20 a gallon, 
that of existing law, on distilled spirits for industrial or other 
than beverage purposes. There was no disagreement be- 
tween the Senate and House on the rate of $6 a barrel on 
beer, double the present law, and on the wine rates, also 
doubled. The conferees accepted Senate amendment for 
relief of those having distilled spirits held in bond when 
prohibition becomes effective, excepting such spirits from 
Federal taxes. 








‘RESIGNATION OF UNITED STATES ATTORNEY- 
GENERAL T. W. GREGORY. 


The resignation of Thomas W. Gregory as Attorney- 
General of the United States, to take effect March 4, was 
announced on Jan. 12. The Attorney-General in his letter 
of resignation to President Wilson in indicating the reasons 
for his action states that ‘‘pecuniary responsibilities of a 
substantial nature rest upon me and my private affairs have 
long demanded attention.” It is understood that Mr. 
Gregory will return to the practice of law. Before becom- 
ing Attorney-General on Aug. 29 1914 Mr. Gregory had 
served as special assistant to the Attorney-General in the 
investigation of the New Haven transportation system in 
New England and obtained a'‘dissolution of that system 
without resorting to suit. The following is Mr. Gregory’s 
letter of resignation, dated Jan. 9, and made public at the 
White House on the 12th: 


Dear Mr. President: In accordance with the purpose expressed in our 
conversation just before you went abroad. I tender my resignation as 
Attorney-General. It has been not quite six years since I became con- 
nected with your Administration, and more than four years ago, a few 
days after war was declared by the European nations, I became a member 
of the Cabinet. It can be fairly said that during no other six years in the 
history of our country have so many great problems been presented and 
solved. The reflection that at such a time I have been permitted to stand 
by your side and assist in a modest way in dealing with those national and 
international issues is now, and will always be, my greatest source of 
pride. 

No man ever served a leader who was more uniformly considerate, more 
kindly helpful and more generously appreciative. No subordinate was 
ever more deeply grateful for the numberless friendly words and acts of his 
superior. 

Pecuniary responsibilities of a substantial nature rest upon me and my 
private affairs have long demanded attention. During the continuance 
of actual warfare, I did not feel at liberty to weigh these personal con- 
siderations in the balance against the public duties with which I was 
charged. By March 4 of the present year, the Department of Justice 
will have substantially brought its war activities to a close and be work- 
ing under normal conditions. I therefore ask that this resignation take 
effect on that date. Faithfully yours, 

T. W. GREGORY. 

President Wilson in reply said: 

My Dear Mr. Altorney-Generai: It is with profound reluctance and regret 
that I accept your resignation. I do so only because you have convinced 
me that it is necessary in your own interest for you to retire. There has 
been no one with whom I have been associated in Washington whom I 
have learned more to trust nor to whose counsels I have attached more 
value and importance. Your administration of your office has been singu- 
larly able and singularly conscientious, and watchful of the public in- 





terest, and I feel that it is a very serious loss indéed to the nation that 
you should find yourself obliged to withdraw from public life. 

My best wishes not only, but my affectionate friendship will follow you 
into retirement, and I hope with all my heart that in some way and at 
some time I shall again have the privilege and benefit of being associated 
with you. Cordially and faithfully yours, 

WOODROW WILSON. 

Attorney-General Gregory is the fifth man to leave the 
Cabinet during the six years of President Wilson’s Ad- 
ministration. The others were Secretary of State Bryan, 
Secretary of War Garrison, Attorney-General McReynolds 
(Mr. Gregory’s predecessor who was named a Supreme 
Court Justice) and Secretary of the Treasury McAdoo. 








OTTO H. KAHN CONCEDES RULERSHIP OF WORLD 
TO NEITHER LABOR NOR CAPITAL. 


Declaring that “the tremendous event of the war will not 
leave the world as it found it,’’ Otto H. Kahn, of Kuhn, Loeb 
& Co., speaking at the annual dinner of the Rutgers Alumni 
Association last night, stated that ‘‘to the extent that social 
and economic institutions, however deep and ancient their 
roots, may be found to stand in the way of the highest 
achievable level of social justice and the widest attainable 
extension of opportunity, welfare and contentment, they 
will have to submit to change.” ‘The temptation exists,” 
said Mr. Kahn, “to attune one’s utterances to sentiments 
which are sure to meet with popular applause and which give 
facile access to the reputation of being forward-looking, 
enlightened and warm-hearted.” Continuing he said: 


Thus we have heard it asserted of late, not only at gatherings on the 
East Side, but at banquets on Fifth Avenue, that henceforth the rulership 
of the world will belong to ‘‘labor.”’ 

I yield to no one in my respect and sympathy for labor, or in my cordial 
and sincere support of its just claims. The structure of our institutions 
cannot stand unless the masses of workmen, farmers, indeed all large strata 
of society, feel that under and by these institutions they are being given 
a square deal within the limits, not of Utopia, but of what is sane, right 
and practicable. 

But I venture to say that this prediction that the world will belong to 
“labor” will not and ought not to come true, for the rulership of the world 
will and ought to belong to no one class. It will and ought to belong 
neither to labor nor to capital, nor to any other class. It will, of right and 
in fact, belong to those of all classes who acquire title to it by talent, hard 
work, self-discipline, character and service. 

It is not by the spoliation of those who have been successful, but by the 
creation of larger assets and wider opportunity for all; not by pulling 
down some, but by creating a higher level for all, that national happiness 
and contentment can and must be enhanced. .. . 

Autocracy lies shattered at the feet of freedom. To this blessed and 
glorious result, we may justly claim that America has contributed no 
mean part—all America, all sections and callings amongst its people—all 
with one exception. That exception is the Socialists of the Red type 
(together with their spiritual relatives, the Bolsheviki in our midst by what- 
ever name they may call themselves), who regrettably control the Socialist 
Party organization in America, but from whom, to their honor be it said, 
many of the leading American followers of the Socialist creed have indig- 
nantly parted company, and whom the bulk of the labor unions and their 
patriotic leaders have decisively rejected again and again. 

Too many of these agitators and disturbers—I say it with deep regret, 
being myself of foreign birth—are men who came here from foreign lands. 
Until they came to America’s shores they had tasted little but the bitter 
waters of tyranny. Made drunk by the strong wine of freedom, they now 
presume to impose their reeling gait upon Americans to whom freedom has 
been a pure and refreshing fountain for a century and a half. Having 
brooded in the gloom of age-long oppression, they have evolved a fantastic 
and distorted image of free government. 

In fatuous effrontery, they seek to graft the growth of their stunted 
vision upon the ancient tree of American institutions. Admitted in gen- 
erous trust to the hospitality of America, they gro;siy violate not only the 
dictates of common gratitude, but of those elementary rules of respect 
and consideration which immemorial custom imposes upon the newcomer 
or guest. They seek, indeed, to uproot the foundations of the very house 
which gave them shelter. 

America will not soon forget who failed her in the hour of test and trial. 
Nor will she be mindless of the demonstrated fact that the extreme of au- 
tocracy in Germany and the extreme of Socialism in Russia have led to 
the same result for the people afflicted by them—namely, bloodshed ruin 
chaos, disaster and disgrace. Against foes within no less than against 
enemies without the American people will ever know how to preserve and 
protect the splended structure of light and order, which is the treasured 
inheritance of all those who rightfully bear the name Americans, whatever 
their race and origon. 


F. A. VANDERLIP’S OBSERVATIONS REGARDING 
BUSINESS SITUATION. 


Frank A. Vanderlip, President of the National City Bank, 
in addressing the members of Group 1 of the Pennsylvania 
Bankers’ Association at their annual dinner at the Bellevue- 
Stratford, Philadelphia, on Jan. 9 presented both the bright 
and less promising aspect of the financial and industrial 
situation. According to the Philadelphia ‘Record’ he 
remarked that the symbolism of colors with which the 
banquet room was decorated—red, white and blue pre- 
dominating—generated inspiration for what he wanted to 
say; the red, he said, reminded him of the war, now hap- 
pily over; the white of peace, and, he said, “I wonder if 
the blue can be taken as symbolic of the business outlook ?’’ 
Then he began, the “Record” reports to enumerate a stag- 
gering set of blue prospects for business. His observations 
are given as follows in the paper quoted: 
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The Government is canceling billions of dollars’ worth of orders, he said; 
shops that were running under great pressure have suddenly come to the 
end of contracts, throwing millions of men out of work; millions of dollars 
in Treasury certificates are being offered for sale every fortnight by the 
Government, and a $6,000,000,000 Liberty Loan is soon coming, and, in 
his judgment, the transition from war to peace times cannot be accom- 
plished without serious dislocation in industry. 

Taxation for Government purposes, he said, has not only been heavy, 
but also stunning, and it is tending to make men hesitate from taking 
speculative chances; because they know if they lose t*ey will lose all, and 
if they gain, the Government will take the greater part of the profit. Then, 
there is the question of foreign competition. 

‘“‘We see a greater preparation,’’ he said, “‘in some of the other countries 
for peace than we have had. England has had endless bodies of the best 
men studying future business trade, and is undoubtedly better prepared 
than we are for the problems of business. We have been a wonderfully 
altruistic nation. 

We also have the railroad situation. This is certainly a disturbing out- 
look. Government operation has not, at least, proved itself a success; 
perhaps it has not demonstrated it is a failure. Congress does not know 
what to do, the people do not know what to do, and there is no crystalized 
public opinion, even among railroad men themselves as to just what course 
ought to be followed. . 

We are interested in having a merchant marine; the greatest single effort 
of the war has been in that direction, and no one knows yet quite what to 
do with that marine. We have built the ships, we have built at great cost, 
and have not built many yet, but we shall build many more. 


In turning to the brighter side of the situation Mr. Van- 
derlip is quoted as follows: 


Now I do not want to scare you all to death. There is another side 
to this question. We won this war and put down the greatest menace the 
world ever had. In winning it we demonstrated that America is greater 
than her most boastful friends ever imagined. We have made mistakes, 
of course we have, but we have made one great gigantic, successful effort. 
We have become a unified nation, have demonstrated our industrial ca- 
pacity to an extent beyond anything we ever before supposed we pos- 
sessed, beyond our greatest dreams. In fact, we discovered America our- 
selves, the world has discovered America, and the world is filled with ad- 
miration of America. 

It is too early to talk about crops, but we now have the greatest outlook 
for winter wheat we ever had. There is every assurance of the most ex- 
traordinary propsperity on the part of the farming community, and we 
have a sound financial and commercial situation. The banking situation 
is pre-eminently sound. The whole banking situation, the country over, 
fis extremely satisfactory, and we know that it rests on a sound, philo- 
sophical, scientific banking system that has been proven, and which will 
be of enormous value in the future. 

We have a domestic market, which, if the whole world went wrong, 
would here within ourselves give us prosperity. If there was a Chinese 
wall around the United States there would still be prosperity within that 
wall. So that, I do not think, after all, we need to take such a very blue 
view of the outlook. Whatever troubles we have, other countries have 
them, too, in a much more intensified degree. The war hardly touched 
us. Our war debt, if we had to pay similar to our wealth, such as England 
has had to do, would be eighty billion dollars, but the war stopped at a 
most opportune time for us, and while it lasted hardly touched us. 


As to his view regarding the situation in Germany Mr. 
Vanderlip, according to the Philadelphia ‘‘Press,’’ said: 


I look with the gravest apprehension upon the German situation to-day. 
It may be that those people, used for generations to firm hands, can be 
controlled, but they are beginning to break loose. They are under an 
awful fear that the indemnities which will be placed upon them will mean 
slavery for themselves, their children, and their children’s children, and 
it is not to be wondered at that they are indulging in some madness. 








BILL APPROPRIATING $100,000,000 TO RELIEVE FOOD 
NEEDS IN EUROPE PASSED BY HOUSE. 


By a vote of 242 to 73 the House on Jan. 13 passed the 
bill appropriating $100,000,000 for food relief for the popu- 
lations of Europe outside of Germany. The bill is one 
urged for enactment by President Wilson, whose represen- 
tations in the matter were reported in these columns last 
week, page 118. Asindicatedin our issue of last Saturday, 
the House Rules Committee on Jan. 9, by a vote of 5 to 3, 
refused to report a rule giving the bill right of way in the 
House; on the 11th inst., however, the Democratic members 
of the Committee reversed the Committee’s action of the 
9th and ordered the report of a rule giving immediate con- 
sideration to the measure. The vote was 5 to 3 with two 
members present not voting. The rule provided that 
general debate would be limited to three hours and fifteen 
minutes, equally divided between those favoring and those 
opposing the bill. In accordance with Chairman Pou’s 
announcement of the 11th the rule was taken up for con- 
sideration on Monday, the 13th and on that date the pas- 
sage of the bill was effected by the vote indicated above. 
While the debate was in progress on Monday Chairman 
Sherley of the Appropriations Committee and Chairman 
Martin of the Senate Appropriations Committee received 
a cable message from President Wilson urging immediate 
action on the measure and setting forth the imperative need 
of the legislation. The President’s cablegram to Mr. 
Sherley was dated the 11th and was as follows: 


I cannot too earnestly or solemnly urge upon the Congress the appro- 
priation for which Mr. Hoover has asked for the administration of food 
relief. Food relief is now the key to the whole European situation and to 
the solutions of peace. Bolshevism is steadily advancing westward, is 
poisoning Germany. It cannot be stopped by force, but it can be stopped 
by food; and all the leaders with whom I am in conference agree that con- 
certed action in this matter is of immediate and vital importance. The 
money will not be spent for food for Germany itself, because Germany can 
buylits food; but it will be spent for financing the mo yvement of food to 





our real friends in Poland and to the people of the liberated units of the 
Austro-Hungarian Empire and to our associates in the Balkans. I beg 
that you will present this matter with all possible urgency and force to the 
Congress. I do not see how we can find definite powers with whom 
conclude peace unless this means of stemming the tide of anarchism 
employed. 


to 

be 
WOODROW WILSON. 

Mr. Sherley also read the following message from Henry 


White, a member of the American Peace Delegation, to 
Senator Lodge: 


January 8,7 p.m. For Senator Lodge from Mr. Henry White: 

Feel I should no longer delay laying before you condition which has been 
graduaMy forcing itself upon our delegation and which now dominates 
entire European situation above all else, namely steady westward advance 
of Bolshevism. It now completely controls Russia and Poland, and is 
spreading through Germany. Only effective barrier now apparently 
possible against it is food relief, as Bolshevism thrives only on starvation 
and disorder. I consider it therefore of utmost importance that President’s 
request of one hundred million appropritation for relief be granted at once. 
Impossible to inaugurate peace conference under proper auspices without 
previous adequate provision to cope wich situation. Aside from stoppage 
of Bolshevism, I understand there is in United States considerable surplus 
of food accumulated at high prices, maintenance whereof guaranteed our 
Government or assurance under its auspices, and that it is aecessary to 
dispose of this surplus in order to relieve warehouse and financial facilities, 
as well as prevent serious fall in prices, with radical break in market, which 
would cost our country more than the appropriation asked for. The 
appropriation is not for the purpose of advancing money to Germany, 
which will pay on a cash basis for any food sent there. Allies are already 
furnishing relief to liberated territories and are disposed to assist otherwise 
to extent of their available resources, but most of the food must come from 
the United States. I cannot too strongly impress upon you urgency of 
meeting situation herein described. 

Re- 


During Monday’s debate Representative Gillet, 
publican, said the policy proposed might cost a billion 
dollars; Representative Snell of New York, Republican, 
wanted to know exactly how the money was to be spent, 
and Representative Gordon of Ohio, Democrat, asserted 
that no information was given that the fund was needed to 
promote peace. Reference to Food Administrator Hoover 
caused Representative Wood, Republican, to declare Mr. 
Hoover ‘‘the most expensive luxury ever fastened on this 
country,’ and he offered an amendment to put the Red 
Cross in charge of the food relief. It was defeated. Repre- 
sentative Good, as indicated in another item in to-day’s 
issue of our paper, declared the President had violated the 
law by turning over $5,000,000 of Government money for 
organization of the War Trade Board’s Russian bureau. 
A favorable report on the bill was ordered on Jan. 16 by the 
Senate Appropriations Committee, with but litile oppo-- 
sition. No record vote was taken. Senators Kenyon 
(Republican) and Hardwick (Democrat) reserved the right 
to oppose the measure in the Senate. Yesterday (Jan. 17) 
the bill was brought to the Senate from Committee by its 
Chairman, Senator Marton. At the suggestion of Senator 
Borah, Senator Martin announced that he would let the 
bill go over until to-day (the 18th) when he would insist 
that action be had in the Senate. Senator Kenyon an- 
nounced that he would file a minority report opposing the 
legislation in the form in which it was presented by the 
Committee. The following is the bill as it passed the House 
on the 13th: 


AN ACT Providing for the relief of such populations in Europe, and 
countries contiguous thereto, outside of Germany, as may be deter- 
mined upon by the President as necessary. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That for the participation by the 
Government of the United States in the furnishing of foodstuffs and other 
urgent supplies, and for the transportation, distribution, and administra- 
tion thereof to such populations in Europe, and countries contiguous there- 
to, outside of Germany, as may be determined upon by the President from 
time to time as necessary, and for each and every purpose connected there- 
with, in the discretion of the President, there is appropriated out of any 
money in the Treasury not otherwise appropriated, $100,000 000 which 
may be used as a revolving fund until June 30 1919 and which shall be 
audited where practicable in the same manner as other expenditures of the 
Government are audited: Provided, That expenditures hereunder shall be 
reimbursed so far as possible by the Governments or subdivisions thereof 
or the peoples to whom relief is furnished: Provided further, That a report 
of the receipts and expenditures under this appropriation shall be submitted 
to Congress not later than the first day of the next regular session. 

Passed the House of Representatives January 13 1919. 








GREAT BRITAIN, FRANCE AND ITALY TO PLEDGE 
FUNDS FOR EUROPEAN FOOD NEEDS. 


The following cablegram from Paris Jan. 16, copyrighted 
by the “Chicago Tribune,” appeared in the New York 
“Times” yesterday: 

It is costing the Allies $30,000,000 a day to support their armies of occu- 
pation. In fifteen days the total cost will be $400,000,000. For that 
sum all the new nations and manifold republics which are struggling out 
of the welter of war can be furnished with food to ration them through 
the remainder of the winter. 

If food is not furnished, one after another of them is certain to go deep 
into chaos. With each fall the demand for larger armies and for a longer 
stay in Europe of American soldiers will increase. 

Great Britain, France and Italy have already agreed to furnish one- 
quarter each of the $400,000,000 needed. Their delegates have the power 
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and have exercised it to guarantee their share of funds necessary to keep 
the new republic out of the abyss. 

Only the United States has thus far refused to appropriate its $100,000,- 
000. The necessity is so great, the crisis is so acute that the Food Adminis- 
tration already has cargoes of food and supplies on the ocean, to pay for 
which no money is available. 








EXPENDITURES OF FOOD ADMINISTRATION. 

In response to a resolution the Food Administration re- 
ported to the Senate on Jan. 16 that its actual war-time ex- 
penditures, according to incomplete estimates, totaled $6,- 
785,253, of which $2,342,996 was taken from the President’s 
special funds. In addition, contract obligations of $1,432,- 
542 are outstanding. 








PROCLAMATION BY PRESIDENT WILSON RELEASING 
CERTAIN FOODS FROM LICENSE 
REQUIREMENTS. 


In announcing the release of certain foodstuffs from licens- 
ing requirements, the U. S. Food Administration on Jan. 11 


issued the following statement: 

By proclamation effective Jan. 10 1919,t.e President of the United 
States, in accordance with the policy of releasing trades from the re- 
straints of war legislation as rapidly as practicable, has withdrawn the 
requirement of licenses under the Food Control Act for all persons en- 
gaged in the importation, manufacture, storage and distribution of all 
commodities heretofore required to be licensed under the direction of the 
Food Administration, ezcept in the following cases: 

All persons heretofore required to be licensed engaged in importing, 
manufacturing or distributing wheat, corn, oats, rye, barley, fresh, canned 
or cured beef, pork or mutton, copra, palm kernel, peanuts, cottonseed, 
and cottonseed products, butter, cheese, eggs, sugar, near-beer and other 
similar cereal beverages, oleomargarine and butter substitutes, all animal 
or vegetable fats and oils. Alli persons heretofore required to be licensed 
engaged in importing or manufacturing wheat flour and wheat mill feeds. 
rye flour, barley flour, rice and rice flour, oat meal, rolled oats and oat 
flour, corn grits, corn meal, hominy, corn flour, starch from corn, corn 
syrup. glucose and raw corn flakes. Cold storage warehousemen, ele- 
vators and warehouses storing wheat, corn, oats, rye, rice, barley. All 
salt water fishermen licensed by proclamation of Jan. 10 1918, all persons 
heretofore required to be licensed engaged in the business of malting 
barley or other grains or in the business of distributing malt, all persons 
heretofore required to be licensed engaged in business as manufacturers 
of fermented beverages containing less than one-half of one per cent of 
alcohol. 

.The withdrawing of license requirements takes with it the cancella- 
tion of all license regulations heretofore governing those for whom licenses 
are no longer required. The provisions of the Food Control Act are 
still in effect. 

Licenses are canceled and are no longer required in the case of the follow- 
ing: 

All persons, firms, corporations or associations engaged in the business 
of importing , manufacturing (including milling, mixing or packing), 
storing or distriubting (including buying and selling) :— 

Syrups and molasses. 

Dried beans, pea seed or dried peas. 

Poultry. 

Fresh or frozen fish (except salt water fishermen, licensed under procla- 

mation of Jan. 10 1918). 

Fresh fruits or vegetables. 

Canned peas, dried beans, tomatoes, corn, salmon, sardines or tuna. 

Mild cured, hard cured, salted, dried, smoked, pickled or otherwise pre- 
served salmon. 

Dried prunes, apples, peaches or raisins. 

Bread in any form and cake, crackers, biscuit, pastry or other bakersy 
products. 

White arsenic or other insecticides containing arsenic. 

Tomato soup, tomato catsup and other tomato products. 

Alimentary paste. 

Green coffee. 

Casings, made from the intestines of animals, for sausage and for other 
food commodities. 

Feeds from any of the following commodities or any of the following com- 
modities as feed or feed ingredients: 


Buckwheat, Sunflower seed, Dried distillers’ proins, 

Kaffir, Grain and seed screen- Dried yeast grains, 

Milo, ings, Malt sprouts, 

Feterita, Lentils Baled rk 

Broom corn, Linseed oil cake Baled alfalfa, 

Cane seed Linseed oil meal, straw 

Spelt, Beans, Animal or fish products 
mmer, eas, or by-products, 

Millet, Dried brewers’ grains, Tankage. 


Products or by-products of any of the following commodities as feeds: 


Shelled corn, Rice, Palm kernel, 
Ear corn, Grain and seed screen- Sugar beets, 
Oats, ings, Sugar cane, 
Barley Velvet beans, Hay 
Buckwheat, Peas, Alfalfa, 

ye, Peanuts, Straw, 
Sorghum grains, Qopes. Soya beans. 

Palm nut, 


Peanut meal and soya bean meal. 

All commercial mixed feeds. 

Condensed, evaporated or powdered milk. 

Buckwheat or buckwheat products. 

All products of wheat or rye other than wheat or rye flour or wheat mill 
feeds. 

All persons, firms, corporations or associations engaged in the business of 
distributing the following commodities: 

Oat meal, rolled oats, oat flour. 

Corn grits, corn meal, hominy, corn flour, starch from corn, corn syrup, 
glucose and raw cornflakes. 

Wheat flour and rye flour and barley flour. 

Rice and rice flour. 

Any feeds produced from wheat. 

Raw milk. 

Ali persons, firms, corporations or associations engaged in the business 
of storing any food or feed commodities except persons, firms, corpora- 
tions or associations engaged in the business of storing wheat, corn, oats, 
rye, barley or rice, as owners or lessees or operators of warehouses or 





elevators, or persons, firms, corporations or associations operating cold 
storage warehouses. 


It is not necessary for licensees to send to Washington licenses canceled 
or modified by this proclamation. 








DISCONTINUANCE OF ZONING SYSTEM FOR 
REFINED SUGARS. 


The discontinuance by the U. S. Food Administration 
of the zoning system for refined sugars, which had pro- 
hibited North Atlantic refiners from soliciting business 
or making shipments in the territory west of Buffalo and 
Pittsburgh, is announced. The territory indicated had 
been supplied by the beet sugar manufacturers. The Food 
Administration’s announcement of the removal of the re- 
strictions said: 

Large shipments of raw sugar afloat for North Atlantic ports prom- 
ise heavy arrivals at those ports for the week ending Jan. 18, but owing 
to diversion of vessels to other than Cuban trade during the recent strike 
in Cuba the arrivals of raws at North Atlantic ports will again be light 
for a short period after Jan. 18. The Food Administration, desiring to 
remove all restrictions as rapidly as conditions will permit, hereby au- 
thorizes all refiners and sugar producers: to immediately commence offer- 
ing and selling sugar in any territory with the proviso that North Atlan- 
tic refiners will make no shipments to points outside of their heretofore 


restricted zone until Jan. 20 and will then give preference in shipment to 
all orders received in the interim from said restricted zone. 








VALIDITY OF PRICE-FIXING BY SUGAR EQUALIZA- 
TION BOARD UPHELD BY ATTORNEY-GENERAL. 


The validity of the price-fixing and distribution agreement 
between the U. S. Sugar Equalization Board and the sugar 
refiners is upheld in an opinion by U. S. Attorney-General 
Gregory, made public on Jan. 12. The Attorney-General 
states that the immediate purpose of the agreement was 
to give effect to a plan formulated by the Food Adminis- 
tration to assure an adequate supply and prevent scarcity 
of a necessity of life, one of the principal objects of the Food 
Control Act as set forth in its first section. He added: 


I have no difficulty in saying that in my opinion the agreement bears 
a clear and substantial relation to that object and also to the further 
object expressed in Section 1 of establishing and maintaining Govern- 
mental control of necessaries during the war; and that, therefore, it is 
authorized by the Food Control Act and is not prohibited by the Sher- 
man Act. 


The ‘“‘Wall Street Journal” of Jan. 12 said: 


Inter-State Beet Growers’ Association, claiming a membership of 14,000 
farmers, want a price of $1 a ton for each per cent of sugar content in 
beets produced, or a flat rate of $16 a ton, according to trade journal 
‘“‘Sugar.”’ This association embraces Colorado, Utah, Idaho, Montana and 
Wyoming. Price paid last year in this section was about $10 a ton flat. 
In California it is the custom to pay farmers according to sugar content 
and price received by the companies for granulated sugar. It is said by 
one beet sugar interest in this city that their agreement for next season 
with the farmers in Rocky Mountain States would possibly follow those 
lines, in preference to an increased flat price. 

Price of $16 a ton is regarded as in the highest degree unreasonable, and 
some factories would close down rather than pay it, as it would make it 
necessary for them to operate at a loss. Utah-Idaho Sugar Co. has 
decided to stick to the $10 price for the coming season. The demands 
of the farmers are attributed to professional agitators, who have been 
telling the farmers that they were being unfairly treated by the so-called 
“sugar trust.” 








RESTRICTION ON IMPORTATION OF TANNING 
MATERIALS LIFTED. 

The War Trade Board announced on Jan. 11 that W. T. 
B. R. 378, issued Dec. 5 1918, restricting the importation 
of tanning materials and tanning extracts, is withdrawn 
and that applications will now be considered for license 
to import tanning materials and tanning extracts from any 
country. 








FUEL ADMINISTRATION ORDERS RELATING TO 
PRICES OF COKE. 
The “Official Bulletin’? of Dee. 30 said: 


An order providing that in localities where anthracite is obtainable the 
prices to dealers of by-product coke for distribution by them in less than 
ecarload lots or for household purposes shall not exceed the established 
maximum prices of gas coke sold under the same conditions, is announced 
by the United States Fuel Administration. 

The order becomes effective January 1 and applies to prices at point of 
production. It was stated that its effect would be to lower the maximum 
prices of by-product coke, which already is selling at less than these prices 
in some localities. 

Another order, also effective January 1, established definitely that in 
localities where anthracite coal is obtainable the prices to dealers of gas 
coke for distribution in less-than-carload lots or for delivery direct to 
consumers for household purposes shall be the same as the lowest price for 
a 2,000-pound ton of stove anthracite at the mines plus the lowest freight 
rate to the point where the coke is produced. 

This order followed receipt of information that in some places the stand- 
ard 2,000-pound ton of coke was being compared for price-fixing purposes 
with the anthracite ton of 2,240 pounds, and that question had been raised 
as to what anthracite price should be taken for comparison. The order 
makes it clear that for comparative purposes the ton shall be 2,000 pounds 
of coal and coke alike, and that the lowest anthracite price in the district 
taking the lowest freight rate to the point of coke production is meant. 
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REMOVAL OF REGULATIONS BY FUEL ADMINISTRA- 
TION—RESULTS OF CONSERVATION. 


Announcement that all orders and regulations as to fuel 
conservation, except one relating to natural gas, had been 
withdrawn by the Fuel Administration, was made on Jan. 9. 
Regulations as to zones and prices, and some others, it was 
stated, were still effective, but the suspension of these on 
Feb. 1 is referred to further below. In its announcement of 
the 9th the Fuel Administration stated that the one remaining 
conservation order is against waste of natural gas either by 
so-called “free consumers” or because of inefficient appli- 
ances or carelessness. Coincident with this announcement 
it was made known that the Fuel Administration had with- 
drawn its supervision of the supplying of coal to other 
Government Departrrents. It is stated that while the War 
Department is not overstocked with coal, it has about 
thirty days’ supply onhard. It has assumed direct handling 
of its coal requirements sirce Jan.1. The Treasury Depart- 
ment and the Deparinent cf the Interior will resume the 
direct handling of their Cwn coal requirements on Jan. 31. 

District representatives of the Fuel Administration have 
been instructed to cancel such instructions as they may have 
had requiring the shipment of Navy coal, explaining to the 
coal company that Navy orders heretofore placed, continue 
in effect except as modified or canceled by the Navy Depart- 
ment. It is pointed out that it is only the Fuel Administra- 
tion orders that are withdrawn, thus leaving the matter 
entirely in the hands of the Navy Department and the coal 
shippers, as was the practice prior to the formation of the 
Fuel Administration. 

On the 16th inst. it was announced that the Fuel Ad- 
ministration had removed restrictions, which since last 
spring have barred anthracite shipments from 30 counties 
in Pennsylvania. Stove and nut coal, however, still remain 
under regulation. 

Yesterday (Jan. 17) it was announced by the Fuel Ad- 
ministration that all zone regulations on coke and all coal 
except Pennsylvania anthracite would be suspended Feb. 1. 
On the same date all price regulations including purchasing 
agents’ commission and wholesale and retail margins on 
coke and all coal except Pennsylvania anthracite, will be 
suspended. These regulations are subject to reinstatement 
the Fuel Administration declares, if price, wage, labor, 
production or other conditions arise that require it. 

The Anthracite Committee, in making known at the end 
of December all restrictions on shipments of buckwheat 
coal, said: 

All restrictions upon shimpents of buckwheat No. 1 anthracite have now 
been removed, except as there may be embargoes upon anthracite to various 
points in different States. Virtually, buckwheat No. 1 can be shipped 
freely under the instructions just issued by the Anthracite Committee of 
the U. 8S. Fuel Administration. 

Buckwheat No. 1 is the largest size of steam anthracite. It is next to 
pea, and recently has been demonstrated serviceable for many domestic 
uses. It sells at prices much lower than pea and the larger prepared sizes. 
By its use householders can save quite materially on their fuel bills and 
with no more trouble to themselves than is entailed in having it in a separate 
bin and using it about shovel for shovelful with any of the domestic sizes 
of anthracite. 


Under the U. S. Fuel Administration regulations, restrictions stil! con- 
tinue in effect on the domestic sizes of anthracite. 








FUEL ECONOMY’S BENEFITS. 

According to Washington advices appearing in the “Journal 
of Commerce” Jan. 9, authentic statistics, tabulated from 
reports made by four thousand clay products companies, 
show that 1,486,000 tons of coal were saved through restric- 
tion orders and voluntary co-operation during the first six 
months of 1918. 








IMPORT RESTRICTIONS 
TRADE BOARD. 

A statement, indicating the relaxations of import restric- 
tions made up to and ineluding Jan. 6 1919, has been com- 
piled by the War ‘Trade Board. 

In presenting the list the Board says: 

It should be noted that the removal of a restriction does not dispense 
with the requirement of an import license. 

“he date of the removal! of restrictions as given kerein indicates the date 
upon which tke restrictions was removed as to primary or overseas markets 
enly. Shipments mede in violation or evasion of restrictions are not 
covered by such removal. 

We give the list herewith as made public by the War 
Trade Board: 


LIST OF RESTRICTED IMPORTS NO. 1. 

Issued March 23 1918, effective for shipments on or after April 15 1918. 
prohibiting the importation by ocean transportation other than as return o 
cargo from Europe or Mediterranean Africa of commodities included there- 
under, except when different conditions of restrictions are specifically in- 


RELAXATION OF BY WAR 


dicated opposite the item. Where the restriction upon a commodity has 
been entirely removed, the date given is the date of the final lifting of the 
restriction. Dates of prior modifications of the restrictions are not indi- 
cated. 


Where the Name of the Commodity is Given in Capitals, the Re- 
striction Was Still Effective Jan. 6 1919. 


1. Agricultural implements. Restriction removéd Dec. 24. 

2. Animals, live, except for breeding purposes. Restriction removed 
Dec. 19. 

3. Art works. Restriction removed Dec. 24. 

4. Asbestos. Restriction Removed Dec. 13. 

5. Beads and ornaments. Restriction removed Dec. 24. 

6. Blacking and all preparations for cleaning and polishing shoes. Re- 


striction removed Dec. 19. 

7. Manufactures of bone and horn. Restriction removed Dec. 24. 

8. ALL BREADSTUFFS EXCEPT WHEAT AND WHEAT FLOUR. 
Restriction upon all importations by ocean transportation, including importa- 
tions from Europe, modified only as follows: Sago, tapioca, restriction re- 
moved Dec. 20. Vermicelli from China, restriction removed Dec. 23. Corn 
from River Plate ports for account of Food Administration Grain Cor- 
poration, restriction removed Sept. 25. Rice importation limited Nov. 7 
1918 to shipments in transit to the West Indies or Central America. Wheat 
and wheat flour importation limited Oct. 22 1918 to (a) shipments con- 
signed to Food Administration Grain Corporation or Wheat Export Com- 
pany, Ltd.; (b) in bond in transit shipments to Allied countries; (c) border 
traffic shipments from Canada or Mexico. 

9. Broom corn. Restriction removed Dec. 19. 

10. Candlepitch, palm, and other vegetable stearine. 
moved May 25 1918. 

11. Cars, carriages and other vehicles. Restriction removed Dec. 19. 

12. All acids. Restriction removed Dec. 24. 

13. Muriate of ammonia. Restriction removed Dec. 24. 

14. Coal tar distillates, except synthetic indigo. Restriction removed 
Jan. 6 1919. (Synthetic indigo, List 2, item 137, restriction removed Dec. 
23.) 

15. Fusel oil, or amylic alcohol. Restriction removed Dec. 24. 

16. Citrate of lime. Restriction removed Dec. 24. 

17. All salts of soda except nitrate of soda and cyanide of soda. Re- 
striction removed Dec. 24. (Cyanide of soda, List 2, item 122, restriction 
removed Dec. 24.) 

18. Sumac, ground or unground. Restriction removed Dec. 23. 

19. Chicory root, raw or roasted. Restriction removed Dec. 24. 

20. Clocks and watches, and parts thereof. Restriction removed Dec. 24. 

21. Cocoa and chocolate, prepared or manufactured. Restriction re- 
moved Dec. 24. 

22. Manufactures of cotton. Restriction removed Jan. 1 1919. 

23. Cryolite, importation by ocean transportation proMibited except not 
to exceed 2,000 long tons for the year 1918. Restriction removed Dec. 24. 

24. Dials. Restriction removed Dec. 24. 

25. Dice, draughts, chessman, billiard balls, poker ships. Restriction 
removed Dec. 24. 

26. Eggs of poultry. Restriction removed Jan. 6 1919. (Eggs, dried, 
frozen, prepared or preserved, and yolks of eggs, List 2, item 127, restric- 
tion removed Dec. 12.) 

27. Electric lamps. Restriction removed Dec. 24. 

28. Explosives, except fulminates and gunpowder. Restriction removed 
Jan. 6. 

29. FEATHERS, NATURAL AND ARTIFICIAL. 

30. Manure salts. Restriction removed Dec. 24. 

31. MANUFACTURES OF VEGETABLE FIBERS AND TEXTILE 
GRASSES, EXCEPT JUTE. Restriction lifted Dec. 19 as to shipments from 
China, Japan and British East Indies only. (Manufactures of cotton, 
List 1, item 22, restriction removed Jan. 1 1919. 

32. Fish hooks, rods and reels, artificial bait. 

33. Flourspar. Restriction removed Dec. 24. 

34. All fruits except pineapples and bananas. 
preserved fruits.) Restriction removed Dec. 24. 

35. ALL NUTS, EXCEPT COCOANUTS AND PRODUCTS THEREOF. 
Restriction modified only as follows: Filberts, walnuts, restriction removed 
Dec. 27. Brazil nuts, restriction removed Dec. 16. Almonds from China, 
waterchestnuts from China, restriction removed Dec. 23. Cahuni nuts from 
Mexico, Central America, restriction removed April 11. 

36. Gelatine and manufactures thereof. Restriction upon all importa- 
tions by ocean transportation, including importations from Europe, removed 
Dec. 24. 

37. Gold and silver manufactures, including jewelry. Restriction re- 
moved Dec. 24. 


Restriction re- 


Restriction removed Dec. 24. 


(Includes dried, prepared, 


38. Sulphur oil or olive foots. Restrictions removed Dec. 24. 

39. Grease. Restriction removed Dec. 24, 

40. Hay. Restriction removed Dec. 24. 

41. Honey. Restriction removed Dec. 16. 

42. Hops. Restriction removed Dec. 24. 

43. Infusorial and diatomaceous earth and Tripoli. Restriction removed 
Dec. 24. 

44. Mantles for gas burners. Restrictions removed Dec. 24. 

45. Matches, friction and lucifer. Resiriction removed Jan. 6. 

46. Fresh meats. Restriction removed Jan. 6. 

47. Meerschaum, crude or manufactured. Restriction removed Dec. 24. 

48. Musical instruments and parts thereof. Res!riction removed Dec. 24. 

49. Nickel. Resiriction removed Dec. 24. 

50. Oilcake. Resiriction removed Dec. 19. 

51. Oilcloth and linoleum for floors. Restriction removed Dec. 19. 

52. All expressed vegetable oils, importation from Europe prohibited 


(olive oil prohibited from north coast of Africa also, May 23), importation 
from other countries unrestricted. Restriction removed Dec. 24. 

53. Lemon oil. Resiriction removed Dec. 24. 

54. Non-mineral paints and varnishes. Restriction removed Dec. 24. 

55. Pencils and pencil leads. Resiriction removed Dec. 24. 

56. Penholders and pens. Resiriciion removed Dec. 24. 

57. Perfumery, cosmetics and toilet preparations. Restriction removed 
Dec. 24. 

58. Phonographs, gramophones, graphophones, and parts thereof. Re- 
striction removed Dec. 24. 

59. Photographic goods. Restriction removed Dec. 19. 

60. Pipes and smokers’ articles. Restriction removed Dec. 24. 

61. Plants, trees, shrubs and vines (includes bulbs). Resiriction re- 
moved Dec. 19. 

62. Plates, electrotype, stereotype and lithographic, engraved. Resiric- 
tion removed Dec. 24. 

63. PLUMBAGO OR GRAPHITE, importation by ocean transportation 
prohibited after July 1 1918, except not to exceed 5,000 long tons for re- 
mainder of 1918. Further restricted July 3 1918, to prohibit shipments 
other than overland from Canada or Mexico, originating therein;‘or’speci- 





fied shipments of graphite of crucible grade. 
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64. PYRITES, importation by ocean transportation prohibited except 
not exceeding 125,000 long tons to Oct. 11918. Time extended to Dec. 31 
1918, as to pyrites from Spain only. 

65. Rennets. Restriction removed Dec. 24. 

66. Artificial silk and manufactures thereof. Res‘riction removed Dec. 24. 

67. Soap. Restriction removed Dec. 24. 

68. Malt liquors. Res‘riction upon all importations by ocean transpor- 
tation, including importations from Europe, removed Dec. 24. 

69. Wines. Res'‘riction removed Dec. 24. 

70. Other beverages. Restriction upon all importation by ocean trans- 
portation, including importations from Europe, removed Dec. 24. 

71. Candy and confectionery. Restriction upon all importations by 
ocean transportation, including importations from Europe, removed Dec. 24. 

72. Tar and pitch of wood. Restriction removed Dec. 24. 

73. Toys. Restriction removed Dec. 24. 
ant Umbrellas, parasols, sunshades, and sticks for. Restriction removed 

. 24. 

75. Beans and lentils, importation from Europe prohibited, importation 
from other countries unrestricted. Restriction removed Dec. 24. 

76. Dried peas, importation from Europe prohibited, importation from 
other countries unrestricted. Restriction removed Dec. 24. 

77. All vegetables, except beans, lentils and peas, either in their natural 
state or prepared or preserved. Restriction upon all importations by ocean 
transportation including importations from Europe, removed Dec. 24. 

78. Vinegar. Res'‘riction removed Dec. 24. 

79. Whalebone, unmanufactured. Restriction removed Dec. 24. 

80. MANUFACTURES OF WOOL. 
ox’ Manufactures of hair of camel, goat and alpaca. Restriction removed 

. 24. 

82. Zinc. Restriction removed Dec. 24. 


LIST OF RESTRICTED IMPORTS NO. 2. 

Issued April 22 1918, effective for shipments on or after May 14 1918, 
prohibiting the importation of commodities included thereunder except as 
indicated opposite each item. Where the restriction upon a commodity 
has been entirely removed the date given is the date of the final lifting of 
the restriction. Dates of prior modifications of the restriction are not 
indicated. 


Where the Name of the Commodity is Given in Capitals the Restric- 
tion Was Still Effective Jan. 6 1919. 

101. Lime, prohibited exceptfromCanada. Restriction removed Jan.11919. 

102. Tale and soapstone, prohibited except from Canada. Removed 
Jan. 1 1919. 

103. Shellfish (not including crabmeat from Japan), prohibited except 
from Canada and Newfoundland. Restriction removed Jan. 1 1919. 

104. Molybdenum, prohibited except from Canada and Mexico. Re- 
striction removed Jan. 1 1919. 

105. Tobacco leaf, prohibited except from Cuba and West Indies. Re- 
striction removed Jan. 1 1919. 

106. Fish, fresh, cured or preserved, prohibited except from Canada, 
Mexico, Newfoundland and Scandinavia. Restriction removed Jan. 1 1919. 

107. Animal oils, prohibited from European countries, unrestricted from 
other countries. Restriction removed Jan. 1 1919. 

108. Aloxite and boro-carbone. Restriction removed Jan. 1 1919. 

109. Borax. Resiriction removed Jan. 1 1919. 

110. Cement for building purposes. Restriction removed Jan. 1 1919. 

111. Chloride of lime. Restriction removed Jan. 1 1919. 

112. Cyanide of soda. Restriction removed Dec. 24 1918. 

113. Dairy products. Restriction removed Jan. 1 1919. 

Items 108 to 113, inclusive.—Under original restriction, all importations 
by ocean transportation, including importations from Europe, prohibited. 

114. FERRO-MANGANESE AND SPIEGELEISEN. 

115. Lead. Restriction removed Jan. 1 1919. 

116. Magnesite. Restrictions removed Jan. 1 1919. 

117. Meat products and preserved meats. Restriction removed Jan. 1 
1919. 

118. 

119. 


Paraffin. Resiriction removed Jan. 1 1919. 
Pumice. Restriction removed Jan. 1 1919. 
120. Starch. Restriction removed Jan. 1 1919. 

121. Stone and manufactures thereof. Restriction removed Jan. 1 1919. 

116 to 121, inclusive.—Under original restriction, all importations by 
ocean transportation, including importations from Europe, prohibited. 

122. Argols or wine lees. Restriction removed Jan. 1 1919. 

123. Bones, hoofs and horns, unmanufactured. Restriction removed 
Jan. 1 1919. 

124. Baskets of wood, bamboo, straw or compositions of wood. Restric- 
tions removed Jan. 1 1919. 

125. Cork, unmanufactured, 
removed Jan. 1 1919. 

126. Edible substances not specifically provided for in tariff schedules. 
Restriction removed Jan. 1 1919. 

127. Eggs, fried, frozen, prepared or preserved, and yolks of eggs. 
Restriction removed Dec. 12 1918. (Eggs of poultry, List 1, Item 26. 
Restriction removed Jan. 6 1918.) 

128. Fans. Restriction removed Jan. 1 1919. 

129 Fuller’s earth. Restriction removed Jan. 1 1919. 

130. Furniture. Restriction removed Jan. 1 1919. 

131. Furs and manufactures thereof (does not include fur hats, fur not 
on the skin prepared for hatter’s use, nor raw seal skins from Uruguay. 
Subsequent restriction on fur not on the skin prepared for hatter’s use, 
removed Jan. 11919). Restriction removed Jan. 1 1919. 

132. Glass and glassware (does not include lenses, opera and field glasses, 
optical instruments, spectacles, eyeglasses, goggles, surveying instruments, 
telescopes, microscopes, and plates or discs for use in manufacture of 
optical goods). Resiriction removed Jan.61919). 

133. Glue and glue size. Restriction removed Jan. 1 1919. 

134. Glue stock and raw hide cuttings. Restriction removed Jan. 1 1919. 

135. Hair, human, and manufactures thereof. Restriction removed 
Jan. 1 1919. 

136. Horsehair, 
moved Jan. 1 1919. 

137. Indigo, synthetic. Restriction removed Dec. 23 1918. 

138. Ivory, animal, and manufactures thereof. Resiriciion removed 
Jan. 1 1919. 

139. Licorice root. Restriction removed Dec. 19 1918. 

140. Moss and sea weed. Restriction removed Jan. 1 1919. 

141. Paper and manufactures thereof (not including books and other 
printed matter). Restriction removed Jan. 1 1919. 

142. Paper stock, crude (not including woodpulp). 
Jan. 1 1919. 

143. Straw and grass, manufactured, and manufactures thereof. 
tion removed Jan. 1 1919. 

144. Tea waste, siftings or sweepings. Res‘riction removed Jan. 1 1919. 
145. Vanilla beans. Restriction removed Dec. 19 1918. 


and manufactures thereof. Restriciion 


artificial, and manufactures thereof. Restriction re- 


Restriction removed 


Resiric 








Items 122 to 145, inclusive.—Under original restriction, importation by 
ocean transportation other than as return cargo from Europe or Mediter- 
ranean Africa prohibited. 

146. Quebracho wood, licensed for importation from any country, but 
only as deck cargo or on vessels unfit for essential imports. Restriction 
removed Jan. 1 1919. , 


RESTRICTIONS SUBSEQUENT TO LISTS OF RESTRICTED 
IMPORTS NO. 1 ANDJNO. 2. 


Where the Name of the Commodity Is Given in Capitals, the Restric= 
tion Was Still Effective Jan. 6 1919. 


Asphalt, restriction removed Dec. 13 1918. 

Balata, restriction from primary or overseas market removed Dec. 28 
1918. Government option and maximum price regulations discontinued. 
Bill of lading endorsement to Rubber Association of America, Incorpor- 
ated, continued. 

Cacao (cocoa beans), restriction removed Dec. 19 1918. 

, gg caffeina, theine or trimethylxanthine, restriction removed 

‘an. ‘ 


CASEIN ORCLACTARENE, restriction of Aug. 15 1918, limiting impor- 
tation to shipments from Canada or Mexico by other than ocean transpor- 
tation, modified Dec. 5 1918 to permit licensing of shipments of casein 
or lactarene originating in and coming from South America in amount not 
to exceed 500 long tons per month from Nov. 30 1918 to June 301919. To 
be allocated. 

CHROME ORE, importation restricted Nov. 8 1918 to shipments from 
Cuba, Canada and Brazil. 

Cocoanut meat, shredded, desiccated or prepared, res‘riction removed 
Dec. 20 1918. There is now no restriction upon the importation of coconut 
meat or copra in any form. 

COPPER ORE AND CONCENTRATES, importation limited Jan. 9 1918 
to: (1) Copper ore and copper concentrates originating in and coming from 
Korea, Newfoundland, West Indies, France, England, West Coast of South 
America, Cuba, Canada and Mexico, irrespective of the content of copper. 
(2) Copper ore and copper concentrates originating in and coming from 
Spain, containing more than 2% of copper. (3) Copper concentrates from 
any non-enemy country other than the above, when containing 50% or 
over of copper. There is no restriction upon the importation from any 
non-enemy country of copper matte or blister copper. 

Corundum ore and grains, resiriciion removed Dec. 12 1918. 

COTTON, EGYPTIAN, importation after Jan. 1 1919 limited to not to 
exceed 40,000 bales, without restriction as to quality or grade. To be 
controlled by the Textile Alliance, Incorporated. To be allocated. 

Dyewoods and vegetable dye extracts, resiriciion removed Dec. 23 1918. 

EMERY, importation limited May 17 1918 to 4,000 tons of Naxos emery 
coming from West European ports, to be licensed prior to Jan. 1 1919; and 
shipments of emery from Canada. 

Flaxseed or linseed, restriction removed Jan. 9 1919. 

Furs not on the skin, prepared for hatters’ use, including furs carroted, 
restriction removed Jan. 1 1919. 

GRAPHITE CRUCIBLES, importation for shipment from abroad after 
July 15 1918 prohibited. 

Gutta joolatong, gutta percha, gutta siak, resiriction from primary or 
overseas markets removed Dec. 23 1918. Government option and maximum 
price regulations discontinued. Bill of lading endorsement to Rubber 
Association of America, Incorporated, continued. 

Gypsum, res!riction removed Jan. 1 1919. 

Hair, animal, other than bristles, horse hair, hair of angora goat, camel 
and other like animals, res ric ion removed Dec. 13 1918. (Bristies, horse 
hair, hair of angora goat, camel and other like animals, excepted from 
original restriction.) 

Hides, skins, leather, tanned skins, manufactures of leather, restriction 
removed Dec. 20 1918. Control by Tanners’ Council of U. 8S. A., Incor- 
porated, discontinued Jan. 9 1919. 

IRON ORE, importation by ocean transportation prohibited May 17 
1918, except as ballast upon vessels returning from Sweden or Spain. 
Restriction modified*Oct. 31 to permit importation of 70,000 tons of low 
phosphorous iron ore from"Spain, Sweden, Norway and North Africa, pro- 
vided said ore be actually {imported prior to July 1 1919; low phosphorus 
iron ore, meaning’ ore containing in$proportion‘of not more than .012% of 
phosphorus to 50% of metallic iron. Restriction modified Dec. 7 1918 to 
allow importation of calcined spathic iron ore originating in and coming 
from England, shipped as backhaul cargo. 

KAPOK, importation limited as to shipment from abroad after June 10 
1918 to importations for Government purposes. To be allocated by 
Textile Alliance, Incorporated. 

Latch knitting needles, resiriciion removed Dec. 9 1918. 

MANGANESE ORE, importation from Asia and Australasia prohibited 
for ocean shipment after July 19 1918. 

MONAZITE SAND, importation prohibited for shipment from™abroad 
after June 20 1918 except 500 tons from India, 1,000 tons from France. 

New Zealand fiber, flax"or hemp, resiriction removed Dec. 19 1918. 

Rattans and reeds, restriction removed Dec. 9 1918. 

Rubber, crude, restriction from primary or overseas markets removed Dec. 
14. Importation from any other than country of origin licensed only after 
Feb. 13 1919. Government option and maximum price regulations dis- 
continued. Bill of lading, endorsement to Rubber Association of America, 
Incorporated, continued. 

Rubber manufactured goods, res'ric‘ion removed Dec. 19 1918. 

Seed, canary, resiriciion removed Dec. 13 1919. Alfalfa seed, res‘riciion 
removed Jan. 61919. Hemp seed, res‘riction removed Jan. 6 1919. 

Shellac, button lac, seed lac, garnet lac and or keerie or refuse lac, re- 
siriction removed Dec. 20 1918. 

Tagua nuts (vegetable ivory), res‘riction removed Jan. 6 1919. 

TANNING MATERIALS OTHER THAN QUEBRACHO WOOD, im- 
portation limited Dec. 5 1918 to 12,000 tons per month from Nov. 30 
1918 to June 30 1919. ‘To be allocated. Quebracho wood, List of Re- 
stricted Imports No. 2, item 146, restriction removed Jan. 1 1919. Con- 
trol by Tanners Council of U. 8. A., Inc., discontinued Jan. 9 1919. 

TIN, PIG, importation limited Nov. 1 1918 to shipments consigned to 
U. 8S. Steel Products Co., or shipments proven to have been purchased 


prior to Oct. 1 1918. Tin ore, tin concentrates and chemicals extracted 
from tin ore, unrestricted. Control by American Iron & Steel Institute. 
continued. 


Varnish gums (Kauri, Copal, Damar, Zanzibar, Manila, Congo, Pon- 
tianak, Bengurlla, Sandara, and East India or Borneo Gun), restriction 
removed Dec. 29 1918. 

Wood as specified in or classified under paragraph 647 of the Tariff Act 
of 1913, restriction removed Jan. 6 1919. 

Wood, balsa, restriction removed Jan. 6 1919. 

WOOL, importation from Uruguay. Argentina, $9 1t1\’r 
to ocean shipment from abroad afcer July 28 1918 to shipments consigned 
to Quartermaster-General of the U. 8S. Army or to his nominees. 
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ANTHRACITE CONCILIATION BOARD ISSUES RE- 
PORT SHOWING 175 SUCCESSFULLY 
HANDLED CASES IN 1916-17. 


Report of the Anthracite Board of Conciliation for the 
coal year ended March 31 1917, just issued, makes a volume 
of 363 printed pages. It shows that during the period all 
manner of grievances, as to working conditions, rate scales 
to apply, payment and work in dispute were brought to the 
Board formally. A large number of grievances and dis- 
putes were settled directly in their district by members of the 
Board. None of such work is recorded. An official an- 
nouncement concerning the report also says: 


There came before the Board 175 formal grievances; 154 from employees 
or their representatives and 21 from the operators. Of the 175 cases con- 
sidered, 39 were voluntarily withdrawn by complainants; 42 adjusted and 
withdrawn; 47 withdrawn without prejudice. There went to the umpire 
57 cases. He decided 23 against the mine workers and 22 in their favor. 
There was no answer to the Board for decision in one instance and one 
case was pronounced retroactive. In addition, 34 cases are held under 
advisement during the year. 

Such is the official record of the co-operative efforts of the anthracite 
operators with capital investment above $300,000,000 and an annual 
output of some 77,000,000 tons of coal and a then army of 150,000 mine 
workers to conduct a great and essential industry in an harmonious, safe and 
efficient way. In view of the many interests involved and the number, 
classes and nationalities of men concerned, the record shows remarkable 
accomplishment. 

The Conciliation Board was composed of W. L. Connell, 8. D. Warriner 
and W. J. Richards for the operators and John Dempsey, Thomas Ken- 
nedy and James Matthews for the miners with James A. Gorman as secre- 


One of the grievances was the Anthracite Mine Workers against the 
Anthracite Operators over a question as to whether the price of coal to 
employees, claimed to be a miner’s supply, could be increased above the 
April 1 1916 price. On this question the Board was a tie and it went to the 
umpire, Charles P. Neill, in Washington, who decided that coal sold to 
miners is for domestic use, consequently not a miner’s supply and upon 
such conclusion the grievance was not sustained. 








RECOMMENDATION FOR ORGANIZATION OF COAL 
EXPORT ASSOCIATION. 


A recommendation for the organization under the Webb 
Law of an export coal association by bituminous coal ex- 
porters is contained in a report of the Foreign Trade Com- 
mittee of the National Coal Association, according to 
the Philadelphia ‘‘Ledger’’ of the 11th inst. Whatever 
‘ action is taken toward carrying out the Committee’s recom- 
mendations, will rest with individual operators and not 
with the National Coal Association, it was announced. 
The ‘‘Ledger’”’ also states that the tentative outline sub- 
mitted by the Committee provides for the incorporation 
under the laws of Delaware or New York of an association, 
without capital stock, having members instead of stock- 
holders who would pool their export interests. ‘American 
Exporters, Inc.,”’ is suggested as a name for the organiza- 
tion. 


The “Journal of Commerce”’ in its issue of Jan. 11 stated 
that the plan was said to be as follows: 


Any operator or any local association of operators formed for the pur- 
pose of becoming a member of the association and approved by the asso- 
ciation producing coal of quality suitable and available for export through 
Atlantic Coast ports shall be eligible to membership in the association. 

Each member shall be entitled to one vote. 

Each member shall furnish the association such reports as the associa- 
tion may require, giving information, among other things, as to the follow- 
ing items: 

(a) Total production for the period covered by the report. 

(b) Tonnage consigned to the association. 

(c) Car numbers, weights and all necessary information concerning ship- 
ments made. e 

(d) List of any and ali contracts made for export coal, together with 
copies thereof. 

(e) Such other statements as the association may require with reference 
to the export business of the members. 

(f) From time to time, as called for by the association, information con- 
cerning market, labor, car supply and other transportation conditions and 
all other items that are liable to have influence upon the members’ produc- 
tion during the succeeding two months. 

Each member shall sell its coal at its own expense, subject to the approval 
of price and terms of sale by the association. 

The association is to receive the coal of all its members at Tidewater, 
transfer it to vessels, and keep accurate, detailed accounts of all its trans- 
actions. The handling charges accruing at Tidewater will be paid by the 
association and pro-rata monthly at each port among members on the 
basis of tonnage moving through that port during the current month. 

Each member of the association is to pay its own railroad transportation 
charges to Tidewater and is to pay direct the ocean freight and subse- 
quently accruing charges where coal is sold C. I. F. 

Each member of the association is to be responsible for coal shipped to the 
Pool and for demurrage and any other charges accruing in connection with 
the member's own shipments. 


From another source, the New York ‘Times,’ we take 
the following extract from the report: 


All Europe is in the throes of a coal shortage. Italy, France, Holland, 
Belgium and other countries affected are purchasing, or about to purchase, 
a coal supply through their various Governmental missions. All these 
markets are crying for American coal. It has been deemed expedient 
that exporters should unite to prevent duplication of shipment and other 
practices which would be unavoidable under the old competitive system. 
Provision for such unified action is made in the Webb-Pomerene law, which 





permits exporters in any given line to concentrate their efforts on foreign 
markets. 

The problem of supplying at the present time American coal where it is 
most needed abroad is almost wholly one of obtaining the necessary vessel 
tonnage. Indication are that in the near future an increasing number of 
vessels will be available for the transportation of this tonnage. The desire 
to use economically whatever ocean transportation is available, coupled 
with the desire to maintain in foreign markets a high standard of product, 
is another factor upon which the recommendations that an export associa- 
tion be formed are based. 








ANTHRACITE MINERS GET HIGHER WAGES THAN 
UNION SCALE WORKMEN IN CHICAGO. 


A statement issued last week by the Anthracite Bureau 
says: 

Never before in the history of the anthracite region have wages been as 
high as now. They compare favorably with all lines of trades in the 
country, as can be seen from comparison of wages compiled by the Bureau 
of Labor Statistics of the U. 8. Department of Labor. The present mine 
wage scale went into effect Nov. 1. Not only is the pay greater than 
ever for the work performed, but there is assurance of full time for every 
mine worker and every prospect that this condition will previal indefi- 
nitely. This is not so with many of the trades that have been boomed 
by reason of war industries, which are now curtailed. 

At the present scale of wages in the aathracite region, according to fig- 
ures before the Fuel Administration, a contract miner is earning $6 63 
daily, or $39 78 a week. Following is a list of other workers per daily 
and weekly wage, taking the average range: 


Daily. Weekly. 

COO IE ovo onc cesta dent deen $5 50 $33 00 
CE Wiig in decide eonean $3 70- 5 16 $22 20- 30 96 
COREE TIDE. cncctdedences palataksehigtes 4 56- 4 80 27 36- 28 80 
ETE eitdecmimaissd 408 432 24 48 25 92 
CII SI ono cnt atepaciniodiicihtcisivan 3 36- 3 68 20 16- 22 08 
GEES GEO ow cn indwivecbiednntbamiinn 4 88 520 29 28 31 20 

Pas RE oping ts © A! PAR RTS ele oe 3 84- 424 22 24- 25 44 
Wines OG) g oii nw ewtemtiesincsiicssinas 4 56- 480 27 36- 28 80 
OCatpOM® 2.6 iwcwndiininn Se ctxb peste 4 56- 480 27 36- 28 80 
Machinesy SOGUGE . oncccnstidspnswmesinens 440- 4 56 26 40- 27 36 


Considering Chicago as a metropolitan city, the U. 8S. labor statistics 
as to full-time wages per week for May 15 1918 show the following trades 
get the following union scale: 

Bricklayers, cement finishers, elevator constructors, marble setters, 
painters, stone masons, tile layers, granite cutters and iron moulders, 
$33 weekly. Asbestos workers, carpenters, sheet metal workers, struc- 
tural iron workers and finishers, each $31 20 weekly. Slate and tile 
roofers, $3190 weekly. All-round machinists, $31 20 weekly. Metal 
polishers, $26 88 weekly. Building laborers, cement laborers, elevator 
helpers, hodcarriers, $22 weekly. Machinery helpers, $18 24 weekly. 

When it is considered that living costs are considerably higher in metro- 
politan cities, the mine-workers living in communities of smaller popu- 
lations have more leeway for the worth of a dollar, as its purchasing powers 
goes further. : 








REVISION OF PRICE SCHEDULE GOVERNING GAS 
COKE. 


The following order of the U. S. Fuel Administration revis- 
ing the price schedule governing gas coke appeated in the 
“Official Bulletin’’ of Jan. 2: 

Washington, Dec. 27 1918. 

It appearing to the United States Fuel Administrator that the order 
of said Administrator dated Nov. 25 1918, relative to the prices of gas 
coke, should be revised, the United States Fuel Administrator, acting 
under authority of an Executive order of the President of the United 
States dated Aug. 23 1917, appointing said Administrator, and of sub- 
sequent Executive orders, and in furtherance of the purpose of said orders 
and of the Act of Congress therein referred to and approved Aug. 10 1917, 
hereby orders and directs that gas coke may be sold at prices per ton 
of 2,000 pounds f.o.b. cars at the plant where the same is produced not 
to exceed the following: 

1. In those localities where anthracite coal is not obtainable by dealers, 
under the distribution plan of the United States Fuel Administration, and 
in those localities where anthracite coal is not in general use as a domes- 
tic fuel, the price per ton of 2,000 pounds of each grade of gas coke shall 
not exceed the base price for such grade as hereinafter in this paragraph 
specified, plus the lowest coke freight rate to the point where such plant 
is located, from any beehive coke operation. The base price for each 
grade shall be as follows: 

Run of retorts, $5 50. 

Run of retorts screened above *% inch size, $6. 

Prepared sizes above *% inch size, $6 50. 

Prepared sizes below *{-inch size, $4 50. 

2. In localities where anthracite coal is obtainable: 

(a) The price of each grade of gas coke hereinafter in this paragraph 
specified, when such coke is sold to dealers for distribution by them in 
less than carload lots, or for delivery direct to consumers for household 
purposes, shall not exceed the following: 

Prepared sizes above three-fourths inch: The same price as the lowest 
price in effect Oct. 1 1918 under the regulations of the United States 
Fuel Administrator, per ton of 2,000 pounds, for stove anthracite f.o.b. cars 
at the mines in that district, which takes the lowest freight rate to the 
point where the coke is produced plus the said freight rate. 

Run of retorts screened above three-fourths inch: 25 cents less than the 
price of prepared sizes above three-fourths inch. 

Run of retorts not screened: 75 cents less than the price of prepared 
sizes above three-fourths inch. 

Provided, however, That in case of sales by the producer of such coke 
in less than car lots for delivery direct to consumers for household 
use, such producer may add to the prices above specified the retailers’ 
margin fixed by the local fuel administration for retail sales of coke in 
the district where such coke is produced. 

(b) The prices of gas coke sold for purposes other than those specified 
under (a) shall not exceed those specified in paragraph 1 hereof. 

3. The price of breeze shall not exceed one-half the price established 
by paragraph 1 hereof for run or retort coke unscreened made in the gas 
retorts where such breeze is produced. The term ‘‘breeze’’ shall be con- 


strued to include: 4 
(a) All small coke that is left after loading coke into cars by means"of 
forks if shipped without further screening or sizing. 
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(b) Any portion of this coke that is left after removing prepared sizes. 

(c) Any undersized coke that is left after removing the metallurgical 
coke, the foundry coke, or the prepared sizes by screening. - 

4. The maximum prices hereby established shall apply to sales of car 
lots to consumers or to dealers for wagon delivery. Any commissions to 
selling agents or margins allowed to jobbers shall be paid by the vendor 
and shall not be added to such prices. 

5. In cases where wagon deliveries of coke are made by the producer 
thereof, such reasonable charge for handling and delivery may be added 
to the prices hereby established as shall be approved by the Federal fuel 
administrator for the State in which such coke is produced, provided 
that no such charge shall be added by any producer to the price of any 
coke where a retailer’s margin is added to such price as provided in para- 
graph 2 hereof. 

6. In any district where a maximum price established by this regu- 
lation shall appear to the Federal Fuel Administrator for the State in 
which such district is located to be unreasonable on account of local condi- 
tions, he shall so report to the United States Fuel Administrator, who 
will thereupon cause an investigation to be made of such local conditions 
and take such action as to the maximum prices of gas coke in such dis- 
trict as shall seem to him reasonable. 

7. The order of the United States Fuel Administrator, dated Nov. 25 
1918, relative to prices of gas coke, and all orders of said Administrator 
made prior to Nov. 25 1918, establishing prices of gas coke, are hereby 
vacated and set aside as of the effective date of this order, but nothing 
in this order shall be held to annul or in any way affect the maximum 
prices established for gas coke produced at Evansville, Ind., by order 
of said Administrator, dated Nov. 2 1918, or the maximum prices estab- 
lished for gas coke produced in gas retorts in the State of Colorado by 
order of said Administrator dated Nov. 25 1918, but said orders last men- 
tioned shall continue in full force and effect. 

This order to be effective at 7 a. m. Jan. 1 1919. 

H. A. GARFIELD, U. S. Fuel Administrator. 

By CYRUS GARNSEY JR., Assistant U. S. Fuel Administrator. 








INCREASED WAGES TO WORKERS IN COAL YARDS 
AND RESULTANT INCREASES IN MARGINS. 

The granting of the demands of the teamsters, yardmen 
and engineers for a nine-hour day and increased wages has 
brought about an increase in retail gross margins on coal. 
The “Coal Trade Journal” of Jan. 8, in reporting the text 
of the agreement according higher wages to the workmen, 
said: 

Retail gross margins at New York have been revised upward to take care 
of increases granted delivery, yard men and engineers. The new margins, 
agreed upon at a conference with the Fuel Administration on Saturday and 
covering deliveries in New York County, are as follows: Broken, $2 50; egg, 
stove and chestnut, $2 60; pea, $2 30; buckwheat and smaller sizes, $1 90. 
bituminous coal, $2 10; coke, $2 50. These margins, retroactive to the 
first of the year, are per net ton. 

The wage scale for drivers and helpers per week is as follows: Gas cars 
four tons and over, $36; less than four tons, $34; electric cars, four ton 
and over, $33; less than four tons, $31; helpers on cars, $28; three-horse 
trucks, $32; four and five-ton patent, two horses, $31; other two-horse 
trucks, $30; one-horse trucks, $28. 

The other sections of the agreement read as follows: 


Sec. 2. Drivers are not to report on Sunday for stable work. 

Sec. 3. If drivers, chauffeurs or helpers are ordered out to work on Sun- 
day, they will receive a full day's pay for starting and an additional hour 
~* single pune for nine hours; after nine hours, double time for every hour 

ey work. 

Sec. 4. Drivers, chauffeurs or helpers starting to work in the morning 
shall receive a full day’s pay. Nine hours are to constitute a day’s work, 
with thirty minutes allowed to the driver for hitching and unhitching horses. 

men to be allowed one hour for dinner each day, as near the middle of 
the day as possible. 

Sec. 5. Drivers, chauffeurs or helpers starting after the regular time in 
the morning, are to be paid in full as if they started at the regular time. 
Single time first ten hours; double time after first ten hours. Drivers to 
receive a time slip; time to be taken in morning and evening; overtime to 
be paid according to time shects. : 

Sec. 6. During June, July and August, on Saturdays, drivers, chauffeurs 
or helpers starting to work in the morning will receive a full day's pay for 
five hours’ work, and double time for each hour they work thereafter. 

Sec. 7. On holidays all drivers, chauffeurs or helpers who work three 
days in the holiday week will be paid a day’s pay for the holiday, providing 
they do not lay off on the day before or the day after the holiday; if they 
lay off the day before or the day after the holiday, they will not be paid 
for the holiday. If aman who has been working as an extra takes the place 
of the regular man who lays off the day before or the day after the holiday, 
the extra man will receive the day's pay for the holiday. Theholidays 
when this is in effect are as follows: New Year’s Day, Lincoln's Birthday, 
Washington's Birthday, Decoration Day, Fourth of July, Labor Day, 
Election Day, Thanksgiving Day, Columbus Day and Christmas Day. 

Sec. 8. Drivers working on above holidays, in addition to the day's pay 
as mentioned in Sec. 7, will receive an additional hour at single time for 
each hour they work up to the nine-hour regulation day, and double time 
for each hour they work thereafter. 

Sec. 9. In hiring chauffeurs, drivers working for the firm to receive first 
Soperenen: all cars and trucks to have sheds on for the protection of the 

vers. 

Sec. 10. Members of the I. B. of T. with paid-up cards to be employed; 
new men taken on by the firm must join the union at the first regular 
meeting of the above local union. In the event of employer hiring teams 
or cars, none but union men employed whenever possible. 

Sec. 11. It is further understood during the dull season of the year, 
preference should be given to the older drivers, according to their time 
of service with the party of the first part. 

Sec. 12. Should any difference arise between the employer and em- 
arses. outside of violation of this agreement, which cannot be adjusted 

y the representative of this local union, the same to be submitted to 
arbitration, the arbitration board to consist of an equal number of versa i 
ers and an equal number of teamsters; failing to agree, they shall mutually 
select an umpire, whose decision shal: be final and binding on both parties, 
no strike or lockout to take place pending decision. 

This agreement to take effect on Jan. 1 1919, and to be in full force for 
one year. 

Tezt of Yard Men’s Agreement. 


The agreement with the yard men, where the yards are organized, which 
was closed on -‘Saturday, is as follows: 


1. Day's work 7:30 a. m. to 5:30 p. m. Nine hours to constitute a 
day's work, with one hour for dinner, at $4 50 per day, or 50 cents per 
hour for each hour of the nine-hour day; one hour extra atsingle time if 
worked ten hours. 

2. Overtime to be paid as time and one-half, 75 cents per hour, except 
on holidays and Sundays. 

3: The legal holidays (see preceding agreement) to be paid as single 
time, $4 50, and if men work on said holidays, they shail be paid single 
time, 50 cents additional, for each hour worked. 

4. Work on Saturdays in June, July and August shall be from 7 a. m. 
to 12 noon, with a full day's pay of $4 50 for same. If men work on said 
Saturdays between the hours of 12 noon and 5 p. m., they shall be paid 
single time, 50 cents per hour for each hour worked. 

. Sunday work shall be paid as double time, $1 00 per hour. 


-there, however, be a 








The agreement executed Monday as to the wage scale of engineers, is 
as follows: : 


1. The company hereby that it will employ only members of 
Local Union No. 30, International Union of Steam an Engin- 
in good standing in the union. on at 


eers, 

2. Nine hours shall constitute a day’s work, with one hour extra at single 
time, during which time a full head of steam shall be available for motive 
a. =. ae fw aragay, and M per yeen 2 and gg 

urin e mon of June, an , Shall 
at ~~ = double time. " ae 9 
; € minimum rate of wages shall be paid the engineers, namel 
2 00 per week; operators, $34 00 per week, and overtime shall be paid 
or at the rate of double time after ten hours. neers and operators 
shall be employed only on a weekly basis. Where a er scale is now in 
effect, no reduction shall be made during the life of ent. 

4. That all members of Local Union No. 20 shall be paid on each and 
every Friday or Saturday for all work, labor and services rendered for the 
. it a t Ser ite h engin 

at any e the union cannot supply competent eers to the 
company, the company shall be privileged to pose ot such men as they 
may desire until the union can supply panne, ag my pen none 

6. Should an engineer become sick and unable to perform his duties, the 
union shall furnish a substitute in his place, 

be restored to his former tion. 

7. In case of grievance or differences arising between the company and 
the union, all such matters shall be referred to an arbitration committee, 
consisting of four persons, two representing the company and two repre- 
senting the union. _ four a shall try <~ case; should 

i greement, a person, mutually agreed upon 
by both parties, shall be called into the case and his decision shall be final 
and binding upon both parties. Pending such decision, no strike or lockout 
a |e Seer - ‘ 

agreement shall go into effect on the first of January 1919, and shall 
terminate on the first } te of January 1920. 3 : 


whereupon his recovery he 








PROPOSALS OFFERED BY AMERICAN FEDERATION 
OF LABOR IN RECONSTRUCTION PROGRAM. 


A report in which it declares that ‘‘there must be no 
reduction in wages—in many instances wages must be 
increased,”’ the Committee on Reconstruction of the Ameri- 
ean Federation of Labor makes numerous recommendations 
as to legislation in the reconstruction program which it 
deems advisable in the interest of labor. While it proposes 
no legislation on the wage question, the report, which was 
made public on Jan. 15 after its approval by the Federation’s 
Executive Council, says on this point: 


The American standard of life must be maintained and improved. 
The value of wages is determined by the purchasing power of the dollar. 
There is no such thing as good wages when the cost of living in decency 
and comfort equals or exceeds the wages received. There must be no 
reduction in wages—in many instances wages must be increased. 

The workers of the nation demand a living wage for all wage earners, 
skilled or unskilled—a wage which will enable the worker and his family 
to live in health and comfort, provide a competence for illness and old age 
and afford to all the opportunity of cultivating the best thatis within 
mankind. 


As to hours of labor, the report says: 


The shorter work day and a shorter work week make for a constantly 
growing higher and better standard of productivity, health, longevity, 
morals, and citizenship. The right of labor to fix its hours of work must 
not be abrogated, abridged, or interfered with. 

The day’s working time should be limited to not more than eight hours, 
with overtime prohibited, except in the most extraordinary emergencies. 
The week’s working time should be limited to not more than five and 
one-half days. 


Equal pay for women for equal work is advocated. Fed- 
eral ownership, operation or regulation of publie and semi- 
public utilities is recommended in the report; Government 
ownership of all wharves and docks and Federal legislation 
to prevent child labor are also urged. The recommendations 
of the committee are set out as follows in the New York 
*“Times:”’ 


1. To make it a criminal offense for any employer to interfere with or 
hamper the right of workers to organize into trade unions or to interfere 
with legitimate activities of trade unions. 

2. To put an immediate end to the exploitation of children under 16 
years of age. 

3. Te provide that in the event of a Supreme Court declaring a law 
unconstitutional, either of Congress or of a State, if the people acting 
either directly or through Congress or a State Legislature should re-enact 
the measure, it shall then become the law, without being subject to annul- 
ment by any court. 

4. To put public and semi-public utilities either under Government 
ownership or Government control. 

5. To apply a graduated tax on all usable agricultural lands above the 
acreage cultivated by the owner, so as to prevent private ownership of 
very large tracts of usable land, and to prevent as far as possible the 
extension of the tenant class. 

6. To limit, define and regulate the powers, privileges, and activities 
of corporations so that their methods cannot become detrimental to the 
American people. All corporations organized for profit should be subject 
to a Federal license. 

7. To amend workmen's compensation laws so as to make them more 
adequate. State insurance must supplant employers’ liability insurance 
operated for profit. 

8. To prohibit immigration into the United States for a period of two 
years after the proclamation of peace. 

9. To provide for a progressive increase in taxes on incomes, inheritances 
and upon land values, of such a nature as to render it unprofitable to hold 
land without putting it to use. Taxation should rest as lightly as possible 
on constructive enterprise. 

10. To provide for Government exercise of advisory supervision over 
public education, and, when necessary, maintain adequate public education 
through subsidies without giving the Government power to hamper develop- 
ment of public education by the States. 

11. To prohibit the operation of private employment agencies for profit. 

12. To provide for a small standing army and voluntary State militia. 

13. To provide for the free transportation of discharged soldiers and 
sailors to their homes, and the continuance of their monthly salaries for 
not to exceed twelve months, if employment is not secured within that 
period. 

14. To project Government development of waterways, including canals, 
so as to decrease the cost of freight transportation. 
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15. To have the Government utilize water power of public waterways and 
sell power to consumers at rates based upon actual cost. 

16. To invest Government ownership of all wharves and docks connected 
with public harbors and used for commercial purposes. 

17. To provide Government supervision of the public educational 
system, the Government to maintain, where necessary adequate educa- 
tional facilities in States or communities. 

18. To inaugurate a plan by which the Government may build model 
homes for workers, and to establish a system of credits by which workers 
may build their own homes. 


In urging legislation limiting and defining the powers of 
corporations the report says: 


Federal supervision and control should include the increasing of capital 
stock and the incurring of bonded indebtedness with the provision that the 
books of all corporations shall be open at all times to Federal examiners. 


On the subject of railroads the committee states: 


Whatever final disposition shall be made of the railways of the country 
in ownership, management or regulation, we insist upon the right of the 
workers to organize for their common and mutual protection and the full 
exercise of the normal activities which come with organization. 

The Government should own and operate all wharves and docks con- 
nected with public harbors, which are used for commerce or transportation. 

The American merchant marine should be encouraged and developed 
under Governmental control and so manned as to insure successful opera- 
tion and protect in full the beneficent laws now on the statute books for 
the rights and welfare of seamen. The seamen must be accorded the same 
rights and privileges rightfully exercised by the workers in all other em- 
ployments, public and private. 

Opposition to a large standing army is voiced in the report. 
The Committee opposes the formation of a labor political 
party on the ground that ‘‘the disastrous experience of or- 
ganized labor in America with political parties of its own 
amply justified the American Federation of Labor’s non- 


partisan political policy.” 


ADDITIONAL APPROPRIATION OF $500,000,000 
SOUGHT BY RAILROAD ADMINISTRATION. 

In announcing that an early request would be made to 
Congress for an additional appropriation for the Railroad 
Administration’s Revolving Fund, Director-General Hines 
on the 15th inst. stated that while it is impossible at present 
to make an exact estimate of how great an additional amount 
would be needed, it is possible, it may exceed $500,000,000. 
In making known his intentions Mr. Hines pointed out that 
“the moneys advanced by the Government to the railroad 
companies to pay for improvements will be repaid with 
interest (so far 6% has been the prevailing rate) so the making 
of an appropriation for such purposes does not mean that 
the Government loses this money.”’ His statement follows: 


The Railroad Administration has been charged by the Federal Control 
Act with two functions which are entirely distinct and which it is very 
important shall not be confused. One of these functions is to render the 
public service through operation of the railroads, collecting of the revenues 
therefor and paying the expenses and the rental due the ratlroad companies. 
The other of these functions is to require the necessary permanent im- 
provements to be made, including purchases of new equipment and to aid 
in financing these expenditures for new improvements in order that rail- 
road companies may not be forced to offer large blocks of securities in the 
market under circumstances which would unsettle financial conditions 
and which would interfere with Government financing. The carrying out 
of this second function may call for the temporary use of a great deal more 
Government money than is needed for the carrying out of the first function. 

This second function was one of the controlling considerations for taking 
over the railroads. Very large expenditures were needed to equip them 
to perform their war work. Any efforts on the part of the railroad com- 
panies to borrow such sums would have resulted in the offering of such 
high interest rates as to interfere with the financing of the Government. 
In many instances it would probably have been impracticable for railroad 
companies to raise the necessary funds at all. Consequently it was con- 
templated in the Federal Control Act that the Government would tempor- 
arily carry the expense of these improvements as far as might be necessary. 

The railroad companies themselves, before there had been any change 
in their managements, were asked at the beginning of February 1918 to 
prepare and send in budgets of necessary improvements. As a result the 
companies recommended improvements aggregating $1,329,000,000. 
The Division of Capital Expenditures reduced these proposals to $975,- 
000,000 and they have been since expanded so that the total authorized to 
Dec. 31 1918 is $1,277,000,000, of which it is estimated $588,000,000 had 
been expended up to Dec. 31, and $689,000,000 remains to be expended. 
It is estimated that the minimum additional budgets for 1919 must be 
$350,000,000. This represents a total of authorized capital expenditures 
which must be provided for, for the years 1918 and 1919, of $1,627,000,000. 
While a substantial part of this total may not actually be expended during 
the calendar year 1919, it is apparent that it will be necessary during that 
year for the Government and the railroad companies to provide, in the 
aggregate, a very large amount of money for these improvement purposes. 
If the Government is to pursue the policy upon which it entered when the 
railroads were taken over, and is to provide temporarily the funds for such 
financing, except so far as they can be satisfactorily financed by the rail- 
road companies, it is obvious that a substantial appropriation must be 
made. A careful analysis of the situation is on the point of being made, 
with a view to preparing an estimate for Congress for the necessary appro- 
priation to meet this situation. While it is imposs‘ble at present to make 

an exact estimate of how large an additional appropriation will be needed, 
it is possible that it may exceed $500,000,000. The moneys advanced by 
the Government to the railroad companies to pay for improvements will 
be repaid with interest (so far 6% has been the prevailing rate), so the 
making of an appropriation for such purposes does not mean that the 
Government loses this money. 

It is important avoiding confusing this function of financing necessary 
railroad improvements with the entirely distinct function of the current 
operation of the railroads and the payment of the current rental to the 
railroad companies. The point to be emphasized at the moment is that 

_ the necessity for carrying out the Government policy as to the function 
of financing permanent improvements is the reason which will require an 
early request for a large appropriation. 








EXPENDITURES OF RAILROAD ADMINISTRATION. 


In reporting that it was estimated by the Railroad Ad- 
ministration that expenditures of $1,218,969,505 had been 
authorized up to Dec. 31 1918 for the improvement of 
national railway system, ‘‘Financial America’’ in a Washing- 
ton dispatch yesterday (Jan. 17) said: 


Of this amount only $573,334,11 actually had been expended on this 
“work. Among the number of Federal controlled railroads receiving exten- 
sions of loans for improvements were the Illinois Central authorized ex- 
penditures $41,941,102, actual expenditures of $24,830,199; Great North- 
ern authorized expenditures $18,601,981, actual expenditures $12,113,086; 
New York Central authorized expenditures $74,343,646, actual expendi- 
tures $38,421,801; Pennsylvania RR., Eastern Lines, authorized expendi- 
tures $117,373,685, actual expenditures $54,037,259; Southern Pacific 
authorized expenditures $33,251,565, actual expenditures $13,418,591; 
Southern RR. authorized expenditures $24,511,255, actual expenditures 
$15,107,984; Union Pacific authorize expenditures $27,849,193, actual 
expenditures $14,775,798; Baltimore & Ohio authorized expenditures 
$48,196,008, actual expenditures $18,239,930. 








DIRECTOR-GENERAL HINES DENIES INTENTION TO 
FORCE DOWN COAL PRICES AND MINERS’ WAGES. 


In denying that there is any intention on the part of the 
Railroad Administration to “break down coal prices’’ with 
the result of forcing a reduction in miners’ wages, Director- 
General of Railroads Walker D. Hines yesterday (the 17th 
inst.) issued a statement saying: 


The idea seems to have been suggested in some quarters that the Rail- 
road Administration proposes to pursue a policy of so combining and using 
its purchas‘ng bureau as to break down coal prices, with the result of 
forcing a reduction in the existing rates of pay for mining labor; this is 
not the case. 

It is the policy of the Railroad Administration to avoid at this time 
any undue concentration of its purchasing power of coal and to accom- 
plish this purpose by perm’tt ng each road to purchase its own coal. It 
is further the policy of the Railroad Administration to require that all 
bids and made and accepted shall be based on the existing scale of wages. 

There can be no excuse, therefore, for the mak'ng of the cla m that coal 
operators are forced to reduce wages by reason of the Raliroad Adminis- 
tration accepting any prices which may hereafter be offered it for coal. 

It is already fully understood that the railroads are not to use the car 
supply as a means of affecting prices. The pol’cy on the other points 
above referred to is being clarified by the issuance of the following specific 
instructions, which are being issued to make this policy clear to the pur- 
chasing agents of the roads: 

“Memorandum of policy to be pursued with reference to purchases of 
locomotive fuel: 

1. “The railroads must not violate existing contracts or cancel con- 
tracts where the quality of coal is in accordance with specifications, with- 
out special consideration by the central advisory purchasing committee 
of the reasons for canceling. 

2. ‘‘The purchasing agent of each individual railroad shall buy the coal 
for that road under the supervision of the regional purchasing committee 
of his region. In all requests for bids, the following paragraph should 
be inserted: 

“It is distinctly understood that all bids are to be based on existing 
rates of pay for mine labor, and the price will be subject to reajdustment 
in event existing rates of pay are changed. 

“On contracts awarded or orders placed, the following paragraph should 
be inserted: 

“It is distinctly understood that the prices named herein are based on 
existing rates of pay for all mine labor, and the prices will be subject to 
readjustment in event existing rates of pay are changed. 

“For coal which it is necessary to purchase for requirements prior to 
April 1 1919, the purchasing agents of each railroad should request that 
bids be submitted. They shall not undertake to fix the price of the sellers’ 
acceptance or make offers therefor, and shall agree only upon a price 
that shall be contingent upon tne pay-for-mine-labor clause in paragraph 
No. 2. No negotiations for contracts for delivery after April 1 1919 
should be undertaken without first obtaining the approval of the regional 
purchasing committee.”’ 








PRESIDENT WILSON INTERVENES TO END HARBOR 
STRIKE AT NEW YORK. 


Hearings were begun on Monday of this week (Jan. 13) 
before a sub-committee of the National War Labor Board, 
sitting in the City Hali at New York, in an effort to settle 
the points at issue between the harbor boatmen and the vari~ 
ous towboat and lighterage concerns operating in New York 
Harbor. The strike, which was called on Jan. 9 and which 
completely paralyzed the movement by water of both freight 
and passengers, was brought to an end on Jan. 11 by a cable- 
gram from President Wilson, requesting the War Labor Board 
to take up again the matter of settling the strike and proceed 
to make a finding. The President in his cablegram said: 

I have been informed by the Secretary of Labor as to the serious situa- 
tion which has developed in the Port of New York and the strike of marine 
workers, which seriously crippled tne movements of troops and supplies. 
Consider this a very grave emergency and understand that it has arisen 
because the parties to the controversy failed to make a joint submission to 
the National War Labor Board. 

I earnestly request that you take up this case again and proceed to 
make a finding. I appreciate the honesty and sincerity of the Board in 
announcing on Wednesday that it could not promise a final decision in 
the controversy without a formal submission from all parties, but I am 
sure that the War and Navy Departments, the Shipping Board and Rail- 
road Administration and any other Governmental agencies interested in 
the controversy will use all the power which they possess to make your 
finding effective, and I also believe that private boat owners will feel 
constrained by every consideration of patriotism in the present emer- 
gency to accept any recommendation which your Board may make. 

Although the National War Labor Board, up to the signing of the armis- 
tice, was concerned solely with the prevention of stoppage of war work 
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and the maintenance of production of materials essential to the conduct 
of the war, I take this opportunity also of saying that it is my earnest hope 
that in the present period of industrial transition arising from the war, the 
Board should use all means within its power to stabilize conditions and to 
prevent industrial dislocation and warfare. 


WOODROW WILSON. 


The President’s request was referred by the joint Chair- 
men of the War Labor Board, ex-President William H. Taft 
and Basil M. Manly, to the Marine Affiliation, comprising 
the six unions affected by the strike, with a request that the 
men return to work pending renewed hearings to be instituted 
by the Labor Board. This request was at once complied 
with by the Marine Affiliation, which voted to return to 
work at 6 o’clock Sunday morning (Jan. 12), and sent a mes- 
sage to President Wilson informing him of their action. The 
War Labor Board also issued the following statement an- 
nouncing its purpose to resume jurisdiction of the strike sit- 
uation: 

In accordance with the direction of the President of the United States, 
the National War Labor Board will resume jurisdiction of the New York 
Harbor controversy and will hold a hearing at 10 o’clock Monday, Jan. 13, 
in the Board of Estimate room, City Hall, Borough of Manhattan, and 
proceed to make a prompt decision. 

The National War Labor Board has received formal assurance from the 
Secretary of War, the Secretary of the Navy, the Director-General of the 
Railroad Administration and the Shipping Board that they will submit to 
the Board all interests which they have in this controversy and will abide 
by any decision which the Board may make. 

The Board has notified the Secretary of Labor of this action and has re- 
quested him to take the steps necessary to secure a resumption of work 
immediately on the assurance that the National War Labor Board will make 
a prompt decision which will establish equitable wages and working condi- 
tions for the Harbor of New York. 

The following was also made public, setting forth the in- 
tention of the War and Navy Departments, the Railroad 
Administration and the Shipping Board, all of which had been 
affected by the strike, to abide by the decision to be rendered 
by the War Labor Board: 

In reply to your inquiry as to the attitude of our Departments regard- 
ing any decisions that may be made by the National War Labor Board in 
regard to the controv” sy now going on at the port of New York, should 
your Board, in accor ce with the President’s request, resume jurisdic- 
tion over the controver we desire to assure you that we will gladly submit 
any interests which we .y have in this controversy to your Board, and 
will abide by such decisions as you may make. 

BENEDICT CROWELL, Acting Secretary of War. 
JOSEPHUS DANIELS, Secretary of the Navy. 
WALKER D. HINES, Director-General of Railroads. 
JOHN A. DONAL, Acting Chairman, Shipping Board. 


At the preliminary meeting held by the War Labor Board 
on Jan. 13, Chairman Taft announced that the Board would 
proceed to make a finding in the case whether or not the pri- 
vate boat owners, who had refused to submit the question of 
an 8-hour day to the jurisdiction of the Board, presented 
evidence or not. Mr. Taft pointed out that the Govern- 
ment, through the War and Navy Departments, the Rail- 
road Administration and the Shipping Board, and the City 
ot New York represented more than 40% of the employers. 
Even if the private boat owners decided to continue their 
refusal to submit to the jurisdiction of the Board, Mr. Taft 
said, a recommendation would be made to them ‘“‘as to what 
the conclusion should be.’”’ He added that the boat owners 
were invited to submit evidence if they desired, but that their 
acceptance of the jurisdiction or its denial would ‘‘make no 
difference in respect to the duty of this Board.” Paul 
Bonynge, counsel for the organization of boat owners, read 
to the War Labor Board a statement given out last week by 
Basil M. Manly and six other members representing labor 
on the Board, ~nd said that it indicated so much bias and 
prejudgment ot Controversy that the boat owners had 
decided that they wo. refuse to submit to the jurisdiction 
of the tribunal as long as those men remained members. ‘The 
statement was given out with the official decision of the War 
Board, and charged that the boat owners had ‘‘contemptu- 
ously refused”’ to accept the decision of the Board and had 
violated the awards ‘‘of a board of arbitration constituted by 
their voluntary agreement.’ Mr. Taft expressed the opin- 
ion that the statement did not indicate prejudgment on the 
merits of the controversy, and overruled the complaint of the 
boat owners against the personnel of the Board. In reply, 
Mr. Bonynge asserted that the only objection of the owners 
was against Joint Chairman Manly, and, inasmuch as his 
attitude had been upheld, it was the decision of the owners 
that they would deny the jurisdiction of the War Board. He 
reserved the right, however, to remain “as a spectator.” 

Instead of having testimony taken before the entire Board, 
however, Mr. Taft appointed a sub-committee of four men, 
to whom the boat owners had raised no objection. This 
committee was to report to the entire Board in Washington. 

The dispute between the harbor boatmen and the private 
boat owners affiliated with the New York Towboat Exchange 





centred on the question of the S-hour day. There is also a 

demand for largely increased wages, amounting in some.¢ases 
to more than 100%, but on this point the employers 

their willingness to arbitrate. On the question of the Shour 

day, however, they flatly refused to arbitrate, declaring such 

a policy to be utterly impracticable in their line of business. 

The new scale of wages demanded by the unions is as follows: 

Present Wages 

Monthly Wages. Asked. 

$225 00 

225 00 

225 00 

225 00 

200 00 

175 00 

145 00 

145 00 

145 00 

162 50 

150 00 


The boat owners particularly objected to referring the ques- 
tion of the 8-hour day to the National War Labor Board, 
which body, they held, is so thoroughly committed to the 
principle ot the 8-hour day that their decision on that point 
would be a foregone conclusion. In a statement issued on 
Dec. 19 by Joseph H. Moran, Chairman of the New York 
Towboat Exchange, the attitude of the employers on this 
point was set forth as follows: 


We are informed that the National War Labor Board will come here on 
Saturday. If it is the purpose of these excellent and well-meaning gentile- 
men to try to force us into an arbitration of the 8-hour day question they 
might just as well save their time and the Government’s money by stay- 
ing in Washington. We have no intention now, or at any other time, of 
permitting the Government to handle this situation through any of its 
agencies. Washington is infected from top to bottom with the 8-hour 
heresy, and its decision on the question would be a foregone conclusion. 

The present Administration is definitely committed to the 8-hour day 
as a universal panacea for all ailments of the body politic, from industrial 
measles to Bolshevik plague. It has proved to be a sure vote-getter, just 
as certainly as it will turn out to be a destroyer of business and commerce 
if the tendency is not checked. There must always be an end to pyramiding, 
and we have reached it right now in the port of New York. 

If tne Government wants to bankrupt us as it has the railroads by 
slavish adherences to a high-sounding phrase, it can do so only by com- 
mandeering our equipment. Any such attempt will be resisted to the ut- 
most, and the recent and universal condemnation of the seizure of the Com- 
mercial Cable Co. plant shows what the public thinks of legalized looting. 

We do not want our position to be misunderstood. We have offered to 
arbitrate the wage question immediately, and that offer will always re- 
main open to the men. Six months ago they demanded a 12-hour day and 
increased wages. Their demands were arbitrated and we have ever since 
lived up to the award. This award covered all harbor equipment, includ- 
ing railroad tugs, barges and lighters, and the Railroad Administration had 
a representative on the arbitration board. Almost over night and without 
warning of any kind, the Railroad Administration double-crossed us, 
ditched the outfit and placed its marine employees on a theoretic 8-hour 
day. 

In making a stand we feel we are rendering a public service to the mer- 
chants and the public of the port of New York. If the demands of the men 
are granted, the result will be a modest little increase of $36,000,000 in 
port charges. That sum will come out of the pockets of every man, 
woman and child hereabout. Furthermore, it will put our port charges 
so high that commerce will automatically be diverted to other ports, where 
some vestige of sanity remains. 


Notwithstanding this attitude on the part of the boat 
owners, the War Labor Board came to New York, and after 
a hearing on Dec. 21 rendered a decision to the effect that the 
employers were bound by an arbitration agreement previ- 
ously entered into to submit all grievances during the war 
period to arbitration by the New York Harbor Wage Ad- 
justment Board. This Board, composed of representatives 
of the employers, including the various Government Depart- 
ments, and the Marine Affiliation, representing the unions, 
was to have jurisdiction “during the period of the war.” 
the boat owners maintained that the war ended with the sign- 
ing of the armistice, and that they were no longer bound to 
submit their case to arbitrament, by the Wage Adjustment 
Board. The decision of the War Labor Board, rendered by 
ex-President Taft as Chairman, was that the war period would 
not be ended until the President proclaimed peace atter the 
ratification of a treaty by the Senate. The dispute between 
the owners and the men did not at that time come before the 
Labor Board. the whole matter being remanded to the New 
York Harbor Wage Adjustment Board. The decision also 
held that it was the duty of the boat owners to fill vacancies 
on that Board created by the withdrawal of the boat owners’ 
representatives. 

Notwithstanding this decision, the private boat owners still 
refused to submit to arbitration the question of an 8-hour 
day, and the prospects of a strike became alarming. Addi- 
tional hearings were conducted by the War Labor Board on 
Jan. 7, but the conference ended in a wordy dispute, and the 
War Labor Board finally washed its hands or the entire af- 
fair, and issued a statement piacing the blame for the im- 
pending strike on the employers for their refusal to arbitrate. 
The statement issued by Basil Manly, joint Chairman of the 
Board, read as follows: 
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The National War Labor Board finds itself unable to secure a settlement 
of the controversy with reference to the New York Harbor situation for 
_ the following reasons: 

The private boat owners and the Railroad Administration failed to com- 
ply with the order of the Board of Dec. 21 1918 to fill the vacancies exist- 
ing on the New York Harbor Wage Adjustment Board. 

The private boat owners and the Railroad Administration refused to sub- 

“ mit the case to the National War Labor Board and to agree to abide by its 
decisions. 

The private boat owners refused to submit the question of an 8-hour day 
to any other proposed form of arbitration, except after an investigation for 
a period of not less than thirty days by a specially created conference com- 
mittee supplementary to the arbitration board. 

Under the principles and policies of tne War Labor Board, we cannot 
proceed further and give assurances of rendering a definite and binding de- 
cision except in case of joint submission. 

This case, which was instituted on Nov. 8 1918 by the employees, has 
already been subjected to long delay, and we feel that it would not be just 
to the parties to the controversy further to prolong consideration by this 

’ Board, 

We therefore take this means of notifying the parties to the controversy 
—the employees, the private boat owners and the Railroad Administration 
and the various Governmental Departments at whose instance we took up 
this case, viz., the Department of Labor, the Shipping Board and the War 
, and Navy Departments—that we have been unable to effect a seinest 
of the case, either by mediation or conciliation. 

In making this declaration the National War Labor Board earnestly ap- 
* peals to the parties to this controversy—the employers and employees in 
New York Harbor—to immediately organize a local board of arbitration 
_, and conciliation for the adjustment of all controversies. 


At the same time Mr. Manly issued a statement, signed by 
himself and the other labor members of the Board, praising 
the forbearance and patience of the men and making a vitri- 
olic attack on the employers. After the War Labor Board 
had announced its withdrawal from the controversy, Joseph 
H. Moran, Chairman of the Towboat Exchange, as quoted 
in the New York “Sun,”’ said in behalf of the boat owners: 


“The Board has not made the decision it should have made two weeks ago. 
- In effect it holds that arbitration is either binding on all parties or on none. 
The Railroad Administration has refused to be bound by the old award or 
to accept any new award, and consequently all parties are freed of any ob- 
ligation. This is sound common sense and fully justifies the stand we have 
taken.”’ 

Mr. Moran then went into the merits of the dispute and rehearsed the 
offers which have been made by the owners, including one Tuesday night, 
for an arbitration board of seven members or that the whole question be 
left to Lieut.-Col. Whittlesey, commander of the ‘‘Lost Battalion,’’ Both 
propositions were rejected by the unions, he said. An offer to create a 
_ hermanent conference committee also was refused, Mr. Moran declared. 

, “This is our last word, and we feel we nave gone considerably more than 
_ half way to avert trouble,”’ he said. 


A statement attacking Chairman Manly of the War Labor 
‘Board was also issued by Joseph J. Glatzmayer, President of 
the Boat Owners’ Association, saying in part: 


For a judge to forget his judicial function and indulge in pri- 
‘vate vituperation of one of the parties before him is something new in this 
town. With one or two more outpourings like this by members of the Na- 
tional War Labor Board, who put partisanship above propriety, its days 
will be numbered. 


The strike followed, as stated above, some 16,000 men quit- 
ting work at 6 o’clock Thursday morning, Jan. 9. The tie- 
up was virtually complete with the exception of the Lacka- 
wanna Railroad Co., which managed to keep several ferries 

‘running. Although the Railroad Administration had pre- 
viously granted the 8-hour day, the railroad marine em- 

‘ployees, with the exception noted, struck in sympathy. 
The same thing occurred on the municipal ferries to Staten 
Island and South Brooklyn, operated by the City of New 
York. The unions took care not to interfere with the move- 

‘‘ment of hospital ships and made some concessions to supply 
Staten Island with milk and food, but in other respects both 
sides to the dispute disregarded the serious inconvenience im- 
posed on the public. Some few of the boat owners, who had 
pilot’s licenses, took out their own boats, but the number was 
not enough to aftect the situation. Staten Island, whose 

- thousands of commuters have no means of travel save the 
ferries, was hardest hit, being absolutely isolated the rirst 
day. Thereafter the city manned the boats with police and 
firemen, and maintained fairly regular service. The Rail- 
road Administration made full use of the facilities afforded 
by the Hudson Tubes and the Pennsylvania RR. tunnels to 
get passengers to and from the city, making such changes as 
were necessary in train schedules. In spite of all efiorts, how- 
ever, great hardship was imposed on the public, and if the 
strike had lasted much longer, serious shortage in food sup- 
plies, milk and coal would have been inevitable. Presi- 
dent Wilson’s cablegram on Jan. 11 ended the situation, how- 
ever, before this point had been reached. 








J. D. HOLMES URGES THAT SOLDIERS CULTIVATE 
ARABLE LAND IN SETTLED STATES, IN- 
STEAD OF DEVELOPING ARID REGIONS. 

The proposal of Secretary of the Interior Franklin D. 
Lane that the work of developing arid swamps be assigned 
to returning soldiers is disapproved of by Joseph D. Holmes 
in the following communication addressed to Secretary 


Lane in which he contends that the proper course would be 
to have them devote their energies to the cultivation of 


arable lands in settled States: 

Jan 12 1919. 
Hon. Franklin P. Lane, Interior Department, Washington, D.C. Sir: I 
do not believe that the returning soldier will want to go to “arid” regions 
or dig irrigation ditches. 
There are millions of acres of arable land in the settled States, that are 
not cultivated owing to lack of communication and distance from civilized 
centres. 
In many cases this land is sold every few years for taxes, and is prac- 
tically without ‘‘market value.” 

If a colony of soldiers, young men of farm experience, could be placed on 
such land it would immediately create value for the adjoining areas. I 
therefore believe that many owners would donate, or sell for a nominal 
price part of their holdings to get such a valuable population in the neigh- 
borhood as it could easily be seen it was for their advantage. You have 
already suggested this to the Governors of the States, but nothing will be 
done about it unless it is pushed. I therefore respectfully suggest that 
you should take it up again, addressing the Governor of each State, asking 
them to solicit tenders of farm land, as a gift, or at low prices for the use 
of returned soldiers or sailors of the U. 8. A. 

Such land should be submitted to the State Departments of Agriculture 
of each State for appraisal, judgment as to suitability for the purpose, &c. 

The State Department of Agriculture could then keep track of results 
with advice and other help where necessary. No elaborate legislation 
would be needed. 

In many States existing agencies, with co-operation from the many 

employment bureaus, could do the whole thing and do it promptly. 
. With all due respect for your Department, and the Department of 
Agriculture, your machinery is too ponderous, and it would take years 
to bring results on your plan of irrigation, or drainage, with United States 
supervision, payment of wages, &c. 

Besides the United States is too easily swindled, and “grafting’’ and 
laziness would grow fat at the expense of the taxpayers 
* ‘Irrigation plans require elaborate engineering studies, and the history 
of the many ‘‘Projects’’ in your Department has never been written, and 
will not be an encouraging record when it is displayed to the people. ‘‘Gov- 
ernment Aid’’ seems to have killed the old pioneer spirit and ambition. 

Take the matter up with the separate States. Simply rehearse the ideas 
you have already so splendidly expressed, and let the Governors take the 
initiative, and perhaps act with each other in competition to solve this 
great problem. Respectfully, 

JOSEPH D. HOLMES. 








WITHDRAWAL OF FEDERAL WAR RISK INSURANCE 
RATES. 


The withdrawal of war risk marine insurance rates is an- 
nounced as follows by the Secretary of the Treasury: 


It is hereby directed that after five days from the date of this order. 
(Dec. 30 1918) all rates of premium fixed for insurance by the Marine and 
Seaman’s Division, Bureau of War Risk Insurance, shall be withdrawn. 

This order shall not affect the applications for insurance which have been 

received and accepted by the bureau prior to such withdrawal, but policies 
shall be issued as heretofore. 
Since it appears to the Secretary of the Treasury that vessel owners, 
shippers, and importers are able to secure adequate war risk insurance on 
reasonable terms, no further rates of premium will be fixed or published 
for the time being. 

This action is taken in view of the disappearance of war hazards to 
shipping since the signing of the armistice. 








ISSUANCE BY WAR TRADE BOARD OF LICENSES TO 
PLEASURE BOATS. 


The War Trade Board announced on Jan. 4 that it was 
prepared to issue bunker licenses to pleasure boats, not 
carrying cargo, valid for a period of three months, to cruise 
between ports of the United States, Bermuda and the West 
Indies. The Board said: 


The licenses will be issued on the regular forms used for trip licenses, 
with such changes in phraseology as may be necessary. Bunker Form 
B-3-Master’s Report on Voyage and Bunker Form B-7-Affidavit and 
Agreement of Master of Vessel Governing Disposition of Cargo will not 
be required. 

The monthly report of fuel and supplies taken out of the country and 
the report of the fuel consumed, heretofore required for all time licenses, 
will also be waived as a general rule, but applicants should place themselves 
in a position to furnish these reports if called upon to do so. 

In presenting applications to Agents of the Bureau of Transportation, 
or Collectors of Customs, on the regular application form (Bunker Form 
B-1l-a) care should be exercised to outline fully the cruising radius of the 
vessel, for which bunker license is applied for. 








REMOVAL OF GUNS AND GUN PLATFORMS FROM 
AMERICAN MERCHANT VESSELS. 


The United States Shipping Board this week issued a 
statement which said in part: 


Guns and gun platforms are being removed from American merchant 
ships in overseas trade as rapidly as they arrive at home ports, the United 
States Shipping Board announces. 

On vessels operated by the Board the gun emplacements, usually heavy 
steel platforms on high supports at bow and stern, are being cut away and 
dumped on the dock without ceremony. 

With the removal of guns the gun crews carried during the submarine 
war go back to their naval duties. 

The changes thus effected are considered by the Shipping Board an im- 
portant factor in the work of manning the merchant marine on a basis 
demanded by peace conditions. During the progress of the war living 
conditions on merchant vessels were abnormal, owing to congestion. 
Vessels carrying 12 merchant sailors in their deck force often had naval 
gun crews of 15 men. These occupied the regular crews’ quarters, which 
the merchant sailors cheerfully gave up, accepting such emergency quar- 
ters as could be provided for them. 

The Shipping Board is now returning the crews on its vessels to the kind 
of quarters they were accustomed to occupy before the war, although the 





forecastle is now toward the stern instead of at the bow of the ship. Dan- 
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ger from mines prompted the change originally, and the arrangement 
was found so satisfactory that it will be retained. 

With proper berth space again available, the Shipping Board plans to 
use the merchant ships in a broad program for the training of the addi- 
tional personnel that will be required for new vessels now coming out. 











RETURN BY ALIEN PROPERTY CUSTODIAN OF 
PROPERTY OF GEORGE EHRET AND MRS. 
LILLY BUSCH. 


The return by Alien Property Custodian A. Mitchell 
Palmer of the property of Mrs. Lilly Busch and George 
Ehret, taken over under the Trading With the Enemy Act, 
was recently announced. Mr. Ehret, who is 82 years of 
age, went to Germany just before the outbreak of the war, 
and had intended to return with Ambassador Gerard, but 
delayed his departure on the advice of his physician. He 
returned, however, in August last. His property was 
taken over by the Alien Property Custodian in May, as 
announced in our issue of May 25. Francis P. Garvan, 
Managing Director in New York for the Alien Property 
Custodian, in making known the return of the property on 
Dec. 19 said: 


The property belonging to George Ehret, which was taken over by the 
Alien Property Custodian on May 2 1918, has been returned to Mr. Ehret 
by order made by the Attorney-General. The application made by George 
Ehret for the return of his property was not opposed by the Alien Prop- 
erty Custodian, A. Mitchell Palmer. 

The taking over of the property should in no way be taken as a reflec- 
tion on the patriotism or loyalty of Mr. Ehret as an American citizen. 
Under the Trading With the Enemy Act, the Alien Property Custodian 
was obliged to take control of property here belonging to American citizens 
who were at the outbreak of the war actually in Germany 

Mr. Ehret having returned to this country and having established his 
American citizenship, his application for the return of the property was 
granted. 


The return of the property of Mrs. Busch, widow of 
Adolphus Busch, of St. Louis, was ordered by Attorney- 
General Gregory on Dec. 13, Mrs. Busch having, it is an- 
nounced, satisfied the Department of Justice as to her 
American citizenship. Declaring that she remained an 
American citizen, although living in Germany for several 
years prior to last June. Mrs. Busch had filed a petition 
for the return of her property, valued at several millions of 
dollars and consisting largely of breweries in St. Louis and 
other cities, stocks and bonds, and real estate in New York. 
That part of the Busch estate held by the two daughters 
of the late brewer, who live in Germany, and which also 
was seized by the Custodian, is not, it is said, affected by 
the Attorney-General’s order. 

In announcing the restoration of the property to Mrs. 
Busch, Mr. Palmer issued the following statement: 


Mrs. Lilly Busch filed a claim for the return of her property under 
Section 9 of the “Trading With the Enemy <Act.’’ President Wilson 
delegated to the Attorney-General the power to pass upon claims of this 
kind. The Attorney-General has ordered ‘‘that the Alien Property Cus- 
todian and the Treasurer of the United States, pay, transfer, and deliver 
to said Lilly Busch all of the money and property of every description of 
the said Lilly Busch heretofore transferred to or paid over to the Alien 
Property Custodian or to said Treasurer of the United States under said 
Act, and that as to property which has been made the subject of a demand 
by the Alien Property Custodian which has not actually been turned over 
to said Custodian, that the Custodian release such demand. 








MEMORIAL SERVICES FOR EX-PRESIDENT . 
THEODORE ROOSEVELT. 

In accordance with the proposal that memorial services 
in honor of ex-President Theodore Roosevelt be held simul- 
taneously throughout the country on Feb. 9, urged upon 
the Governors of the various States by some of ‘the friends 
of the former President, Governor Smith of New York on 
Jan. 14 issued a proclamation designating the 9th of Feb- 
ruary as Roosevelt Memorial Day. In his proclamation 
Gov. Smith requests that the Legislature, the people and 
organizations throughout the State hold memorial exer- 
cises on that day, which is the one set apart for the pro- 
posed memorial service in Congress. With the death of 
the Colonel last week various civie and public bodies through- 
out the country vied with each other in paying tribute to 
his memory; on the day of his death, the 6th inst., the 
United States Supreme Court adjourned for the day im- 
mediately after U. S. Attorney-General Gregory advised 
the Court of the news. Similarly both branches of Con- 
gress adjourned at noon on the 6th. Both the Senate and 
the House adopted resolutions expressing their sorrow in 
his death. Besides the action taken by the State Gover- 
nors in ordering the flags at half mast, a proclamation was 
cabled from Paris by President Wilson on Jan. 7 directing 
that the flags of the White House and the several depart- 
mental buildings be displayed at half mast for thirty days 
and that suitable military and naval honors be rendered_on 


the day of the funeral. The following was the President’s 
proclamation as made public by the State Department: 


A PROCLAMATION, 
To the People of the United States— : 
It becomes my sad duty to announce officially the death of Theodore | 
Roosevelt, President of the United States from Sept. 14 1901 to March 4 
1909, which occurred at his home at Sagamore Hill, Oyster Bay, N. Y., ° 
at 4:15 o’clock in the morning of Jan. 6 1919. In his death the United 
States has lost one of its most distinguished and patriotic citizens, who 
had endeared himself to the people by his strenuous devotion to their in- © 
terests and to the public interests of his country. 

As President of the Police Board of his native city, as member of the 
Legislature and Governor of his State, as Civil Service Commissioner, as 
Assistant Secretary of the Navy, as Vice-President, and as President of 
the United States, he displayed administrative powers of a signal order and 
conducted the affairs of these various offices with a concentration of effort 
and a watchful care which permitted no divergence from the line of duty he 
had definitely set for himself. f 


In the war with Spain, he displayed singular initiative and energy 
and distinguished himself among the commanders of the army in the 
field. As President he awoke the nation to the dangers of private control ° 
which lurked in our financial and industrial systems. It was by thus arrest- 
ing the attention and stimulating the purpose of the country that he opened 
the way for subsequent necessary and beneficial reforms. 

His private life was characterized by a simplicity, a virtue and an affec- 
tion worthy of all admiration and emulation by the people of America. 

In testimony of the respect in which his memory is held by the Govern- 
ment and the people of the United States I do hereby direct that the flags 
of the White House and the several departmental buildings be displayed 
at half staff for a period of thirty days, and that suitable military and naval 
honors under orders of the Secretaries of War and of the Navy be rendered 
on the day of the funeral. 

Done this seventh day of January, in the year of our Lord one thousand 
nine hundred and nineteen, and of the independence of the United States 
of America the one hundred and forty-third. 

WOODROW WILSON. 

By the President: 

FRANK L. POLK, 
Acting Secretary of State. 

In addition to his proclamation a message of sympathy 
was cabled by President Wilson to Mrs. Roosevelt, similar 
messages being received from King George of England and 
other heads of nations throughout the world. On the day 
of the funeral on the 8th adjournment was taken by the 
Supreme Court and Congress; in New York the Stock Ex- 
change closed at 12:30, and other Exchanges of the city 
closed at the same hour; the Boston and Chicago Stock 
Exchanges also held only a part-day session; the Philadelphia 
Stock Exchange, however, was closed all day. The public 
schools in New York were closed at noon by order of the 
Board of Education, and the bells of the City Hall tower 
and various churches of the city, notably Trinity and St. 
Paul’s, were tolled during the funeral hour. On the traction 
lines the power was halted for a minute before 2 p. m., 
when the body of the ex-President was being lowered into 
the grave. An offer for a military iuneral, made to thé 
family on behalf of the War Department by Colonel Henry 
L. Stimson, ex-Secretary of War, was declined by Colonel 
Roosevelt’s son, Captain Archibald Roosevelt, in the fol- 
lowing telegram to Secretary of War Baker: 

It was my father’s wish that he should be buried among the people of 
Oyster Bay and that the funeral service would be conducted entirely by 
those friends among whom he had lived so long and happily. We thank 
you for forwarding the kind and generous offer of the Secretary of War, 
but feel that the last wishes of Mr. Roosevelt should be regarded in this 
matter. 


Vice-President Thomas R. Marshall represented President 
Wilson at thefuneral. The delegates from Congress included 
Senators Lodge, Chamberlain and Calder and Representa- 
tives Champ Clark and Cannon. The party from Washing- 
ton also included Secretary of the Interior Franklin K. Lane, 
Gen. Peyton C. March, Chief of Staff of the U. S. Army; 
Vice-Admiral Albert Gleaves of the Navy, and members of 
the diplomatic corps in Washington. Admiral C. McR. 
Winslow and Governor Alfred E. Smith of New York 
and Mayor Hylan of New York City were also present as 
were ex-President William H. Taft, Major-Gen. Leonard 
Wood, Henry L. Stimson and Elihu Root. 

Ex-President Roosevelt’s death came unexpectedly. It 
occurred about 4:15 a. m., while he was asleep at his home at 
Oyster Bay. Death, according to a statement issued by his 
physicians, was due to a blood clot. The statement of his 


physicians, Doctors Faller, Richards and Hartwell, follows: 

Colonel Roosevelt had been suffering from an attack of inflammatory 
rheumatism for about two months. His progress had been entirely satis- 
factory and his condition had not given cause for special concern. On 
Sunday he was in good spirits and spent the evening with his family, dic- 
tating letters. He retired at 11 o'clock, and at 4 o’clock in the morning 
his man-servant, who occupied an adjoining room, noticed that, while 
sleeping quietly, Colonel Roosevvelt’s breathing was hollow. He died 
almost immediately, without awakening. The cause of death was an 
embolus. 

On Christmas Day Colonel Roosevelt returned to his home 
from Roosevelt Hospital, where he had been under treat- 
ment for rheumatism since November. Colonel Roosevelt 


was in his sixty-first year; he was born in New York City on 





Oct. 27 1858. Elected Vice-President in 1900 on the ticket 
with President McKinley, Colonel Roosevelt became Presi- 
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dent in Sept. 1901 as a result of McKinley’s assassination. 
In 1904 Colonel Roosevelt was elected to the Presidency as 
the candidate of the Republican Party. The Senate on 
Jan. 14 passed a resolution providing for a pension of $5,000 
a year for Mrs. Roosevelt and the right to frank her mail, 








COL. ROOSEVELT’S DECLARATION THAT “THERE 
MUST BE NO SAGGING BACK IN FIGHT 
FOR AMERICANISM.” 


What has been described as Col. Roosevelt’s last message 
to the public was read at the All-American benefit concert 
given at the Hippodrome on Jan. 5 by the American Defense 
Society. Col. Roosevelt had been invited to attend the 
affair, but sent word that he would be unable to be present 
because of indisposition. His message, read by Henry C. 
Quimby, a trustee of the Society, follows: 


I cannot be with you, and so all I can do is to wish you Godspeed. There 
must be no sagging back in the fight for Americanism merely because the 
warisover. There are plenty of persons who have already made the asser- 
tion that they believe the American people have a short memory, and that 
they intend to revive all the foreign associations which most directly inter- 
fere with the complete Americanization of our people. 

Our principle in this matter should be absolutely simple. In the first 
place, we should insist that if the immigrant who comes here does in good 
faith become an American and assimilates himself to us, he shall be treated 
on an exact equality with every one else, for it is an outrage to discriminate 
against any such man because of creed or birthplace or origin. 

But this is predicated upon the man’s becoming in very fact an Amer- 
ican and nothing but an American. If he tries to keep segregated with men 
of his own origin and separated from the rest of America, then he isn’t do- 
ing his part as an American. 

There can be no divided allegiance here. Any man who says he is an 
American but something else also, isn’t an American at all. We have room 
for but one flag, the American flag, and this excludes the red flag, which 
symbolizes all wars against liberty and civilization just as much as it ex- 
cludes any foreign flag of a nation to which we are hostile. 

We have room for but one language here, and that is the English lan- 
guage, for we intend to see that the crucible turns our people out as Ameri- 
cans, of American nationality, and not as dwellers in a polyglot boarding 
house; and we have room for but one soul loyalty, and that is loyalty to 
the American people. 








VIEWS OF COL. ROOSEVELT ON LEAGUE OF NATIONS 
AS EXPRESSED IN LAST EDITORIAL. 


The last article penned by the late Col. Roosevelt as an 
editorial for the Kansas City ‘‘Star’’ appeared in its issue of 
Jan.13. It was dictated by him the Friday before his death. 
(Jan. 3) and was to have been submitted by his Secretary 
in typewritten form for correction the following Monday, 
Jan. 6, on which date his death occurred. It deals with 
President Wilson’s proposal for a League of Nations, and in 
what he had to say Col. Roosevelt asked whether it would 
not be well ‘‘to begin with the League which we actually 
have in existence—the League of the Allies who have fought 
through this great war.” ‘Let us at the peace table,” he 
said, “‘see that real justice is done as among these Allies and 
that while the sternest reparation is demanded from our 
foe for such horrors as those committed in Belgium, northern 
France, Armenia, and the sinking of the Lusitania, nothing 
should be done in the spirit of mere vengeance.”” Not only 
did he declare that the American people do not intend to 
give up the Monroe Doctrine, but he also said, “‘let the 
United States treat Mexico as our Balkan Peninsula and 
refuse to allow European or Asiatic Powers to interfere on 
this continent in any way that implies permanent or semi- 


permanent possession.’”” We quote the article in full here- 
with: 

It is, of course, a serious misfortune that our people are not getting a clear 
idea of what is happening on the other side. For the moment the point as 
to which we are foggy is the League of Nations. We all of us earnestly 
desire such a League, only we wish to be sure that it will help and not hinder 
the cause of world peace and justicc. 

There is not a young man in this country who has fought, or an old man 
who has seen those dear to him fight, who does not wish to minimize the 
chance of future war. But there is not a man of sense who does not know 
that in any such movement if too much is attempted the result is either 
failure or worse than failure. 

The trouble with Mr. Wilson’s utterances, so far as they are reported, 
and the utterances of acquiescence in them by European statesmen, is that 
they are still absolutely in the stage of rhetoric precisely like the fourteen 
points. Some of the fourteen points will probably have to be construed as 
having a mischievous sentence, a smaller number might be construed as 
being harmless, and one or two even as beneficial, but nobody knows what 
Wilson really means by them, and so all talk of adopting them as basis for 
@ peace or league is nonsense and, if the talker is intelligent, it is insincere 
nonsense to boot. 

So Mr. Wilson's recent utterances give us absolutely no clew as to 
whether he really intends that at this moment we shall admit Russia, 
Germany, with which, incidentally, we are* still waging war, Turkey, 
China and Mexico into the league on a full equality with ourselves. Mr. 
Taft has recently defined the purposes of the League and the limitations 
under which it would act, in a way that enables most of us to say we very 
heartily agree in principle with his theory, and can, without doubt, come 
to an agreement on specific details. 

Would it not be well to begin with the League which we actually have in 
existence—the League of the Allies who have fought through this great 
war? Let us at the peace table see that real justice is done as among these 
Allies, and that while the sternest reparation is demanded from our foe for 
such horrors as those committed in Belgium, Northern France, Armenia, 





and the sinking of the Lusitania, nothing should be done in the spirit of 
mere vengeance. 

Then let us agree to extend the privileges of the league as rapidly as their 
conduct warrants it to other nations, doubtless discriminating between 
those who would have a guiding part in the league and the weak nations 
who should be entitled to the privileges of membership, but who would 
not be entitled to a guiding voice in the councils. Let each nation reserve 
to itself and for its own decision, and let it clearly set forth, questions 
which are nonjusticiable. Let nothing be done that will interfere with 
our preparing for our own defense by introducing a system of universal 
obligatory military training, modeled on the Swiss plan. 

Finally, make it perfectly clear that we do not intend to take a position 
of an international Meddlesome Matty. The American people do not 
wish to go into an overseas war unless for a very great cause and where 
the issue is absolutely plain. Therefore, we do not wish to undertake the 
responsibility of sending our gallant young men to die in obscure fights 
in the Balkans or in Central Europe, or in a war we do not approve of. 

Moreover, the American people do not intend to give up the Monroe 
Doctrine. Let civilized Europe and Asia introduce some kind of police 
system in the weak and disorderly countries at their thresholds. But let 
the United States treat Mexico as our Balkan Peninsula and refuse to allow 
European or Asiatic Powers to interfere on this continent in any way that 
implies permanent or semi-permanent possession. Every one of our allies 
will with delight grant this request if President Wilson chooses to make it, 
and it will be a great misfortune if it is not made. 

I believe that such an effort, made moderately and sanely but sincerely 
and with utter scorn for words that are not made good by deeds, will be 
productive of real and lasting international good. 








WALKER D. HINES SUCCEEDS W. G. McADOO AS 
DIRECTOR-GENERAL OF RAILROADS. 


The appointment by President Wilson of Walker D. 
Hines as Director-General of Railroads, succeeding William 
G. MeAdoo, resigned, was announced on Jan. 11. Mr. 
MeAdoo’s resignation as Director-General was tendered on 
Nov. 14 at which time he also resigned as Secretary of the 
Treasury. In the latter post, as is known, he has been 
succeeded by Carter Glass. In his letter of resignation 
(published in our issue of Nov. 30, page 2047) Mr. McAdoo 
suggested that his withdrawal as Director-General become 
effective Jan. 1 or on the appointment of his successor; 
his retirement as Secretary of the Treasury was made effec- 
tive with the naming of his successor. Mr. Hines who re- 
places Mr. McAdoo as head of the Railroad Administra- 
tion, has been Assistant Director-General of Railroads. He 
is an advocate of Mr. McAdoo’s plan for the five year ex- 
tension of control of railroads and has supported most of 
the other policies of the retiring Director-General. In a 
statement issued to the public on the 11th Mr. Hines an- 
nounces that it will be his purpose to carry forward Mr. 
MeAdoo’s policies. The announcement of Mr. Hines’s 
appointment as Director-General, which is not required to 
be confirmed by the Senate, was made by Mr. McAdoo 
at Los Angeles. Notice of Mr. Hines’s appointment had 
been cabled to the White House on the 11th and telegraphed 
to Mr. McAdoo at Winsted, Ariz. en route to California. 
The following is Mr. McAdoo’s statement regarding the 
appointment: 

The President has authorized me to announce the appointment of Walker 
D. Hines as Director-General of Railroads. He will enter upon his duty 
of office immediately. Mr. Hines has been my assistant at Washing- 
ton since the beginning of Government control and has a thorough know- 
ledge of organization and administration of the railroads under Federal 
control, as well as of the fundamental problem involved in the railroad 
situation. His ability and experience admirably fit him for the great 
trust and responsibility with which the President has honored him. 

Aside from his obvious qualifications, Mr. Hines is in full sympathy 
with the policies which have guided the Railroad Administration and 
with the views of the President on the railroad question. I am sure that 
Mr. Hines will have the hearty support of the fine army of railroad offi- 
cers and employees, and I can ask nothing better for him than that they 
shall give him and the country the same loyal and effective service they 
rendered during my term as Director-General. 

The following proclamation designating Mr. Hines as 
head of the Railroad Administration has been issued by the 
President: 

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA. 

A Proclamation Appointing a Successor to William G. McAdoo, Director- 
General of Railroads, nad Defining His Powers. 

Whereas, by the proclamation dated Dec. 26 1917, taking over each and 
every system of transportation and the appurtenances thereof located 
wholly or in part within the boundaries of the continental United States, 
it was provided “‘that the possession, control, operation and utiliza- 
tion of such transportation systems hereby by me undertaken, shall be 
exercised by and through William G. McAdoo, who is hereby appointed 
and designated Director-General of Railroads;"’ and 

Whereas, by a subsequent proclamation dated April 11 1918 certain 
other systems of transportation were taken under Federal control; and 

Whereas the said William G. McAdoo, Director-General of Railroads 
as aforesaid, has tendered his resignation, which has been duly accepted: 

Now, therefore, I, Woodrow Wilson, President of the United States, 
under and by virtue of the powers and authority vested in me by law 
affecting the Federal control of railroads and systems of a 
and of all powers me hereto enabling, do hereby appoint Walker D. Hifes 
of New York Director-General of Railroads, and authorize him, either 
personally, or through such divisions, agencies, or persons as he may 
appoint, in his own name or in the name of such divisions, agencies, or 
persons, or in the name of the President, to agree with the carriers or 
any of them or with any other person in interest, upon the amcunt of 


compensation to be paid pursuant to law, and to sign, seal and deliver 
n.his own name or in the name of the President or in the name of the 
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United States of America, such agreements as may be necessary and 
expedient with the carriers or other persons in interest respecting com- 
pensation, or any other matter concerning which it may be necessary 
or expedient to deal, and to make any and all contracts, agreements, 
or obligations necessary or expedient and to issue any and all orders which 
may in any way be found necessary and expedient in connection with 
the Federal control of such systems of transportation, railroads, or inland 
waterways, as fully in all respects as the President is authorized to do, 
and generally to do and perform all and singular all acts and things and 
to exercise all and singular the powers and duties in relation to such 
Federal control as the President is by law empowered to do and perform. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done this 10th day of January, in the year of our Lord one thousand 
nine hundred and nineteen, and of the Independence of the United States 
of America the one hundred and forty-third. 

WOODROW WILSON. 

By the President: 

FRANK L. POLK, Acting Secretary of State. 


In his statement to the public on the 11th inst. the new 
Director-General said: 


From the first day of Government control of the railroads I have been a 
part of Mr. McAdoo’s administration, and it will be my purpose, as Direc- 
tor-General, to carry forward the policies he has so ably put into effect— 
fidelity to the public interest, a square deal for labor, with not only an 
ungrudging but a sincere and cordial recognition of its partnership in the 
railroad enterprise, and fair treatment for the owners of railroad property, 
and for those with whom the railroads have business dealings. 

Until the signing of the armistice the Government’s first railroad duty 
was to run the railroads to win the war, but now, that the war is won, the 
Government’s railroad job is to render an adequate and convenient trans- 
portation service at reasonable cost. ‘There can be no greater civil triumph 
in time of peace than the performance of a successful transportation service 
for the 100,000,000 producers, consumers, and travelers in this country. 
To participate in the achievement of this great object I invite all the rail- 
road officers and employees with whom I have had the great privilege of 
co-operating in their splendid war work. 

I am a profound believer in the virtue of mutual understanding. Most 
disputes come from the failure to understand the other fellow’s legitimate 
needs and his legitimate difficulties. I shall do my best to understand the 
points of view of all the interests affected by the conduct of the railroads 
or charged with duties on the subject, and I shall also try, frankly and as 
clearly as I can, to get all those interests to understand the Government’s 
needs and the Government’s difficulties in conducting the railroad trans- 
portation service. I ask of all that they will meet me half way in this 
great work of trying to understand. 


A statement to railroad officers and employees was 
likewise issued by Director-General Hines on the 11th inst. 
as follows: 


To Railroad Officers and Employees: 

The President has appointed me Director-General of Railroads, effective 
at once. I wish my first official act as Director-General of Railroads to 
be this statement to officers and employees. 

Having been part of Mr. McAdoo’s organization from its first day, his 
policies are my policies, and I intend to carry them out and to doso through 
the existing railroad organizations of the Railroad Administration. 

The responsibilities of the work cannot be exaggerated and there can 
be no success in it without your confidence and support. I shall gain and 
justify your confidence by prompt and fair treatment, but, until you get 
a chance to know me and judge me by my works, I want you to take me 
on faith and from the very first day help me to give the Government the 
best possible service and the people the best possible transportation. 

You and I have been fellow-workers in the hard war work of the past 
year, and I ask you to join me in giving the public even in time of peace 
the valiant and faithful service that you gave so heartily in time of war. 


Mr. Hines is said to have announced that he would 
receive in his new post a salary of $25,000, the same as he 
received as Assistant. Mr. McAdoo received a salary of 
$12,000 as Secretary of the Treasury but none as Director- 
General of Railroads. Mr. Hines was born in Russel- 
ville, Ky., in 1870. After serving as assistant attorney for 
the Louisville & Nashville he was appointed First Vice- 
President of the road in 1900. In 1904 he formed a law 
partnership with Alexander Humphrey of Louisville, at that 
time counsel for the Southern Pacific Co. and other railroads 
in the South. In 1906 Mr. Hines came to New York and 
was made counsel for the Atchison Topeka & Santa Fe. 
Shortly thereafter he was made Chairman of the Board and 
later was made Chairman of the road’s Finance Committee. 
He represented his road before the Inter-State Commerce 
Commission in the Five Per Cent Cases, the anthracite 
carriers in the Commission’s investigation into anthracite 
coal rates and appeared before the Commission in the New 
Haven investigation in behalf of stockholders of the New 
York New Haven & Hartford RR. Mr. Hines summed 
up for the railroads in the celebrated case before the Supreme 
Court of the United States which tested the validity of the 
Adamson Eight-Hour Law. He also has represented ex- 
press companies. Mr. McAdoo named him as his Assistant 
on Feb. 6 of last year. 








W. T. TYLER SUCCEEDS C. R. GRAY AS DIRECTOR OF 
DIVISION OF OPERATIONS OF RAIL- 
ROAD ADMINISTRATION. 

The appointment of W. T. Tyler as Director of the Di- 
vision of Operations of the Railroad Administration, was 
announced on Jan. 13 by Director-General Walker D. 
Hines. Mr. Tyler will succeed Carl R. Gray, whose resig- 
nation, effective Jan. 15, was tendered on Dec. 20. Mr. 





Tyler went to Washington as Assistant to Mr. Gray a year. 
ago and on July 1 of last year was made Senior Assistant 
Director of the Division. He began his railroad career in 
1883 when he entered the employ of the Wisconsin Central. 
On Feb. 1 1917 he became General Manager of the St. 
Louis Southwestern Lines; in May 1917 he was elected First 
Vice-President of the road and on Nov. 1 1917 he became 
First Vice-President of the Northern Pacific Railway. 








CHARLES B. EDDY ASSOCIATE DIRECTOR OF DI- 
VISION OF FINANCE OF RAILROAD 
ADMINISTRATION. 

Charles B. Eddy, previously Assistant General Counsel 
to the United States Railroad Administration, was on Jan. 


9 appointed Associate Director of the Division of Finance 
of the Railroad Administration. 








CALIFORNIA COMMISSION’S ALLOWANCE OF 
SURCHARGE TO PUBLIC UTILIFIES. 


The following is taken from the ‘‘Wall Street Journal’ 
of Jan. 13: 


With local utilities passing into receivership for want of relief from rates 
fixed on the basis of much lower costs than now exist the utterances of 
California Railroad Commission which granted a blanket surcharge of 
about 15%, are interesting. Defending its allowances to corporations 
under its jurisdiction, the Commission in its annual report says: 

Increases in cost came so rapidly that it would have been impossible for 
the Commission to give the necessary prompt relief if attempt had been 
made to have detailed valuations under normal conditions. The factor 
of time forbade the remedy which a less comprehensive study would show 
was needed. The Commission had no hesitancy in allowing such increases 
as it deemed proper and reasonable. It believes it fully discharged its 
duty not only to the public, but to the utilities and national Government 
by allowing increases to enable the utilities to function efficiently and to 
prevent financial disaster.’’ 

Tn further support of its position, the Commission adas: » 

After taking over the railroads the Goverment found it necessary to 
order sweeping increases in all freight and passenger rates on roads under 
Federal control. These were much greater than those made by the Com- 
mission on other utilities. ‘The average increase of prices for industrial, 
commercial and domestic products exceeded 50% up to June 1918. The 
increase of utility rates did not exceed 15% on the average. The con- 
sumer of public utility products in California was compelled to pay but a 
very small increase for the commodity and service furnished, compared 
with what he had to pay for other services and commodities.”’ 








SHIPPERS’ ATTITUDE TOWARD RAILROAD LEGIS- 
LATION AS SHOWN IN BRIEF FILED 
BY CLIFFORD THORNE. 


In a brief filed this week with the Senate Committee on 
Inter-State Commerce by Clifford Thorne on behalf of the 
the shippers the immediate adoption of the following amend- 
ments to the Railroad Control Law is urged: 


1. The restoration of the suspended powers of the Inter-State Commerce 
Commission. 

2. Strike out from the Railroad Control Law the clause which states 
that the orders of the President may supersede the common law and the 
statutes of the State and Federal Governments. (This is contained in 
Section 10 of the law.) 

3. Insert a new provision requiring the Director-General to pay final 
judgments rendered against common carriers. (The present law exempts 
the property of the carrier from the levy of mesne or final process.) 


The brief, which is signed by Mr. Thorne, C. D. Cham- 
berlain and Fayette B. Dow, was presented on behalf of 
comprise the National Live Stock Shippers’ League, Corn 
Belt Meat Producers’ Association, Western Petroleum 
Refiners’ Association, American Petroleum League, National 
Petroleum Association, Illinois Live Stock Shippers and the 
National Council of Farmers’ Co-operative Elevators’ As- 
sociations. In part it says: 


We suggest that Congress should immediately restore the full jurisdic- 
tion and powers of the courts and commissions over our common carriers. 

During the war there may have been some necessity for the alleged 
subordination of the Supreme Court of the United States, State Courts, 
Congress, State Legislatures, and the Inter-State Commerce Commission 
to the will of the one man who happens to be Director-General of Rail- 
roads; but that emergency has now passed. 

We do not concede that such a subordination of the judicial and legis- 
lative branches of our Government to one man occupying an administrative 
or executive position is constitutional or was intended by Congress, and 
yet the fact remains that the Director-General has so interpreted the law 
in actual practice, and he is now proposing to do so in the future. 

Test cases are being carried to the Supreme Court, that will finally 
determine the validity of such orders, but that will consume many months. 
In the meantime we earnestly implore Congress to clarify the situation 
by making just a few changes in the phraseology of the Railroad Control 
Law. 

During the past year we have not had ‘Government operation of rail- 
roads’; it might be described more accurately as a taste of ‘‘railroad opera- 
tion of the Government.’’ We do not say this with the slightest spirit of 
hostility or ill-will. We simply state a fact. 

It is correct to say that the railroads have not had their wishes as to some 
phases of the contracts or the purchase of railway supplies, etc. But as 
to operation Mr. McAdoo has delegated practically the whole problem to a 
staff composed almost entirely of railroad men. Numerous sub-committees 
have been created in different cities all over the country to hear complaints 
from shippers about service or rates and to make recommendations to the 
Washington staff as to what should be done. Without one exception to 


our knowledge, the majority of every one of these committees, from the 
Atlantic to the Pacific, are railroad men. 
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This has presented one long, splendid opportunity to put over things 
for which the railroads have been fighting. 

We do not criticise or question to the slightest degree the integrity or 
ability of Mr. McAdoo, but we think he was extremely unfortunate in 
not giving an equal representation to shippers and railroads on every 
committee and tribunal which he created. The Administration has 
rendered many orders that have been of great value. This has been es- 
pecially true as to rates that would develop new business and as to orders 
that affect the movement of certain commodities in certain portions of 
the country. The Administration has been prompt to make a large 
number of rate revisions that restored the rate relationships existing prior 
to June 25. In this work the Administration officials have shown uniform 
courtesy to the shippers, and have exhibited a broad-minded attitude and 
spirit of fairness worthy of great praise. 

On the other hand, many orders have been issued that are arbitrary 
and unjust, without granting any opportunity whatever to those concerned 
to have a hearing before a disinterested tribunal before the order became 
effective. 

The United States Railroad Administration has attempted to repeal an 
Act of Congress, the statutes and constitutions of various States, and it 
has reversed decisions of State and Federal courts and commissions. 

At the present moment the Railroad Administration has under con- 
sideration several sweeping, revolutionary changes in rates that are serving 
as a constant menace to industry, and that will disturb existing rate rela- 
tionships upon which business has been built up during the past generation. 

We will give concrete examples demonstrating the accuracy of these 
statements. 

General Order No. 57, dated Nov. 26 1918, directs that claims for loss 
of bulk grain will be recognized only where there is evidence of negligence 
on the part of the carrier. This is in direct conflict with the common law, 
as established in the decisions of the courts of last resort in both State and 
Nation. 

General Order No. 18 attempts to prescribe the venur or jurisdiction of 
the courts, both State and Federal. In effect it repeals a part of an Act 
of Congress, one of the provisions in the well-known Carmack Amendment 
to the Inter-State Commerce Act. This is true whenever the claimant 
does not reside within the jurisdiction of the court where the shipment 
originated. Some municipal and district courts have held this attempt 
of an administrative tribunal to repeal an Act of Congress and to limit 
the jurisdiction of our courts, is invalid. But Judge Trieber of St. Louis, 
of the Federal bench, has recently sustained the order. 

The Railroad Administration is now considering the advisability of initia- 
ting an entirely new set of class scale rates based solely on distance, which 
shall supplant existing class scales throughout three-fourths of the United 
States, disturbing, in a wholesale manner, rate relationships upon which 
business has been established. Commenting upon this, Chairman Daniels 
of the Commission has written to the Director-General a letter in which he 

states: ‘‘The substitution of distance as a basis for the class rate scales in 
these territories would generally and materially alter the long-established 
relationship of rates to and from competing place.’”’ When business has 
been so greatly disturbed and the future is so problematical, this is a most 
unfortunate time to hold over American industry, threats of further revo- 
lutionary changes of this nature. 

The Railroad Administration has just proposed another advance on 
grain traffic from Chicago, Peoria, St. Louis, and related points to Eastern 
terminals, affecting both the local and reshipping rail rates. 

The Administration has to a large extent eliminated the tracing of cars 
b> shippers as before the war, even though the shipper owns the car. 

The Administration has recently proposed an increase in the charges 
for intra-plant switching ranging from 30 to 300% in amount. All this is in 
addition to the 25% ordered last June. 

During the next few months it is probably more important, ten times 
over, than at any time in the past, that the shippers of the country shall 
have an opportunity to be heard before a disinterested tribunal prior to 
the time when changes in rates, rules and regulations shall become effec- 
tive. Realizing the termination in the near future of the so-called Govern- 
ment operation, the railway companies, in complete control of the ma- 
chinery of the Railroad Administration, will attempt to establish those 
propositions which they want. Many of those propositions will be contrary 
to sound public policy, and it will take years to eliminate them. If the 
shipper is denied a rate reduction before there is a hearing, the railroads 
should not have a rate advance before a hearing. It is a poor rule that 
doesn’t work both ways. 

The essential purpose sought to be accomplished in placing the railroads 
under Federal control was to secure adequate transportation under war 
conditions through unified operation, thus securing an elimination of con- 
flicting operating regulations, to which the carriers were subject at the 
time. It is no doubt true that a continued improvement of service can 
be secured through a further development of the operating plans which 
have been commenced under Federal control. Nothing we suggest here is 
intended to militate against that effort. What we seek to accomplish is 
merely such a change in the statute as will restore the full effectiveness of 
the Act to Regulate Commerce and the common law between the shippers 
and the railroads, under normal conditions, now that the great war emer- 
gency has passed. : 

The attitude of shippers’ interests toward railroad legis 
lation became known in part on the 10th inst. in advance 
of the presentation of their views to the Senate Committee 
this week. In stating on the 10th that the shippers were 
opposed to the establishment of a Secretary of Transporta- 
tion and Federal incorporation of railroad companies, as 
advocated last week by the Association of Railway Execu- 
tives, Washington press advices stated that they proposed 
the following: 


Rates sufficiently liberal to guarantee proper maintenance of railways 
and ample returns to security-holders; Government regulation by the 
Inter-State Commerce Commission; maintenance of the functions of the 
State Commissions; common use of terminals and other facilities; co-opera- 
tion among railways to promote efficiency of service, but with pooling 
and unification agreements subject strictly to the Inter-State Commerce 
Commission, ana restoration of the roads to private ownership_as_soon as 
remedial legislation has been enacted. 








RAILWAY BUSINESS ASSOCIATION CALLS FOR{RE- 
TURN OF RAILROADS TO MODIFIED 
PRIVATE CONTROL. 

Resolutions calling for prompt Congressional action 
looking to the return of the railroads to a modified private 
control, or urging the calling of a special session of Congress 





: ——— 
to enact the desired legislation in the event of the failure 
to provide for it at the current session were adopted by the 
Railway Business Association at its annual meeting in 
Chicago on Jan. 9. The resolutions ask that all roads co- 
operate with one another “so as to eliminate duplication of 
service and facilities, and to secure the most efficient and 
economical use of routes, terminals and vehicles.”” Regula- 
tion by the Government only of maximum and minimum 
rates of carriers engaged in Inter-State Commerce is favored. 
The organization also advocates the creation of a Secretary 
of Transportation, who shall exercise exclusive Federal rate 
regulation and operation by means of as numerous Federal 
corporations as the tinancial position and the stability of 
the various lines permit. The resolutions opposed arbi- 
trary cancellation of orders due to a rising or falling market 
and urged that if railroad contracts are to protect the Gov- 
ernment against declines in cost of production, the con- 
tractor also be safeguarded against increased costs. Aboli- 
tion of contingent fees in compensating sales service also 
was opposed. The President of the Association was di- 
rected to transmit the recommendations to the United 
States Chamber of Commerce, and if there is not time for 
a referendum, the expression should be presented to Presi- 
dent Wilson upon his return from Europe. Alba B. John- 
son, of Prhiladelphia, President of the Baldwin Locomotive 
Works, was elected President of the organization, and M. 
S. Clayton, of New York, Treasurer. 








LEWIS J. SPENCE ON RAILROAD QUESTION. 


“The Railroad Question” was discussed at the annual 
convention in Boston on Jan. 9 of the National League 
of Commission Merchants of the United States by Lewis 
J. Spence, Director of Traffic of the Southern Pacific Co. 
In his treatment of the subject Mr. Spence stated that 
‘‘the attention of Congress should now be concentrated 
upon the enactment of legislation under which the proper- 
ties may be safely returned to individual management, 
including the correction of the intolerable burdens under 
which they were staggering prior to Federal control and 
the protection of their revenue against the increased bur- 
dens which have been imposed upon them by the Railroad 
Administration.’”’ “Why,” he said, “it should take two 
years, one year, or even six months to enact such legisla- 
tion, it is difficult to understand.” Mr. Spence declared 
it to be ‘‘the sincere belief of the best informed men that it 
would be impossible to take the railroads back for private 
management after five years of operation and exploitation 
by the Government and that the inevitable result of such 
an extension of Government operation would be Govern- 
ment ownership.”’ In part Mr. Spence also said: 


Aside from the political evils, extravagnce and diminished efficiency 
which would be inevitable, no ragument against Government ownership 
could be more persuasive to the users of the railroads than their experience 
under the present form of unified control. Courtesy, accommodation and 
good service are stimulated by fair competition, and individual initiative 
has developed the cheapest and most efficient transportation in the world. 
Economy has never been a characteristic of Governmental agencies, but if 
any economies would accrue from unified control which are not possible 
under individual management, they would not compensate for the elimina- 
tion of fair competition which has been the inspiration for the quality of 
service and progress in transportation which the people of this country 
have enjoyed. The elimination of competition, which has been the avowed 
policy of the Director-General of Railroads, would be inherent in Govern- 
ment ownership, and seems to me to be an equally conclusive objection to 
the consolidation of all railroads in each region of the country into a single 
company, which is presumably what the Director-General had in mind 
in incidentally suggesting in his testimony last week that the railroad map 
might be reconstructed along logical lines so as to wipe out hundreds of 
different railroad companies and substitute a comparatively few companies 
whose operations could be unified. Indeed, I am firm in the conviction 
that there is no middle ground between individual ownership and fair com- 
petition on the one hand, and Government ownership without competition, 
on the other hand. Where competition does not exist at all there is com- 
plete ‘monopoly. 

The President, in his recent address to Congress, said: ‘What the coun- 
try chiefly needs is that all its avenues of transportation shall be developed. 
Some new element of policy, therefore, is absolutely necessary for the ser- 
vice of the public, for the release of credit for those who are administering 
the railroads, and for the protection of their security owners. The old 
policy may be changed much or little, but surely it cannot always be left 
as it was.” 

Conflicting and repressive rate regulation, in the face of increased wages 
imposed by the Adamson law and other increased expenses, was seriously 
undermining the credit of some of the railroads before control was 
assumed by the Government. The prodigal increases in wages which have 
been granted during Federal control have added enormously to these bur- 
dens The individuality of properties has been submerged, their traffic 
has been diverted, their staffs have been disorganized, and the efficiency 
of labor has been very much reduced. By this I do not mean that the prop- 
erties cannot be unscrambled, their individualities restored and their 
organizations re-established. On the contrary, I know they can be, but 
there is a moral obligation to the owners of these properties to return 
them in as good condition as they were received, not only in their physical 
aspects but in all other respects, and the Railroad Administration should 
devote its remaining tenure of office to restoring the integrity of the prop- 
erties in preparation for their relinquishment 
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That there must be some comprehensive legislation to insure the success- 
ful development of the railroads as useful instrumentalities of commerce 
must be apparent to every one who is familiar with the subject. Under 
Federal control there have been wage and adjustment commissions to deal 
with wages, hours and working conditions, and I believe it will be to the 
interest of the public, the employees and the railroads to have such a 
tribunal of adjustment under private control, but it is equally important 
that the findings of such a Commission shall be subject to the review and 
approval of a Governmental agency which shal! be authorized to readjust 
rates contemporaneously with any readjustment in wages which it may 
approve, and be charged with the duty of doing so. 

Both intra-State and inter-State rates which have been made effective 
by the Director-General should remain the lawful rates until changed by 
authority of a Federal regulating agency so that they may not be disturbed 
by the action of State Commissions which have no responsibility for the 
aggregate results, and the future regulation of the instrumentalities of 
inter-State commerce, with respect to all things substantially affecting them, 
including State, inter-State, rail and water rates, should be vested in one 
national Governmental agency, without interfering with the functions of 
State Commissions except so far as may be necessary to accomplish this 


urpose. 

The period during which rates may be suspended should be substantially 
reduced, for there is nothing more unfair to the carriers than to be de- 
prived of revenue, which sould accrue to them during months of suspension, 
from advanced rates which are eventually approved and permitted to take 
effect. Thirty days’ notice being given of the effectiveness of all rates, 
I do not see why. in common fairness, the suspension period should not be 
limited to sixty days aad the necessary machinery provided to expedite 
hearings thereon for the protection of everybody concerned. 

It would be desirable to have the statute explicitly provide a rule of rate- 
making which would require that rates be not only resonable but adequate 
and sufficient to enable the carriers to provide safe and sufficient service, 
to protect existing investment, attract new capital necessary in the public 
interest and to reflect the cost of wages and other expenses incident to 
furnishing transportation. 

Existing laws should be so modified as to authorize, with the approval 
of a Government agency, as being in the public interest, agreements be- 
tween carriers engaged in inter-State commerce with respect to their rates, 
practices and service, the pooling of cars and other transportation facilities 
and the division of earnings between carriers where elimination of un- 
necessary train service may be accomplished, in order that economies 
inaugurated during the period of Federal control may be continued insofar 
as they may be consistent with public interest. 

I have not included the so-called direct routing of freight, which has 
been so widely advertisied as the elimination of an economic waste, because 
it would deprive shippers of the privilege of routing their freight, and if they 
are not accorded that privilege it is obvious that there can be no competi- 
tion for their business. 

I would not go further in this direction than to advocate that a Govern- 
mental agency should be vested with power to designate the routes which 
should be used to relieve congestion and in case of serious national emer- 
gency to direct the co-ordination of facilities and operations as a unified 
national system of transportation. 

The power to supervise and authorize the issue of securities by railroad 
companies engaged in inter-State or foreign commerce should be ex- 
clusively vested in the Federal Government, and, if necessary, provision 
should be made for the funding by the United States of any indebtedness 
of carriers to the Government which may have grown out of Federal 
control. 


PROPOSAL OF W. R. DAWES FOR CREATION OF RAIL- 
ROAD SYSTEM ALONG LINES OF FEDERAL 
RESERVE SYSTEM. 

The suggestion that a new system of railroad adminis- 
tration be created upon the underlying idea of the Federal 
Reserve system is contained in a letter which was ad- 
dressed to Director-General McAdoo on Jan. 9 by William 
R. Dawes of the Central Trust Company of Illinois at 
Chicago. Mr. Dawes proposes that the new system in- 
elude a ‘‘Federal Railroad Board,” corresponding to the 
Federal Reserve Board, and ‘Federal Railroad Corpora- 
tions” corresponding to the Federal Reserve banks. We 
give herewith Mr. Dawes’s letter outlining his ideas: 


January 9 1919. 
Honorable W. G. McAdoo, Director-General of Railroads, Washington, D. C.: 

My dear Mr. McAdoo—In all of the discussions relating to the future 
administration of the railroads, I have noticed that the arguments are 
applied almost entirely to the matter of operation. It would seem to 
me that it would be wise to join all of the issues, if possible, under some 
comprehensive system. 

Would it not be practicable to create a new system of railroad admin- 
istration upon the underlying idea of the Federal Reserve bank system? 
It appears to be conceded that there should be definite Governmental 
control of inter-State transportation. We have become accustomed to 
the zone system of operation, which has already resulted in beneficial 
economies. The interests of the public are paramount, but we should 
not disregard the interests of the stockholders and bondholders of the 
railroads. As a possible system, and to join and safeguard all of these 
interests, I would offer the following, which, of course, is a mere skele- 
ton of an organization, based upon the Federal Reserve bank system as 
adapted to railroad administration. 

The new system of railroad administration would include: 

A Federal Railroad Board, corresponding to the Federal Reserve Board. 

Federal railroad corporations, corresponding to the Federal Reserve 
banks. 








The Federal Railroad Board. 


This Board would be appointed by the President, with a proper Cabinet 
officer as member ex-officio. Through this agency, which it is assumed 
would be granted broad administrative powers, we would have the re- 
quired Governmental control. This Board would determine the policy 
of the railroad administration and by its powers to approve or disap- 
prove, would prevent unjust discrimination, as between the public and 
the railroads and as between the railroads themselves. 


Federal Railroad Corporations. 


Profiting by the experience of the regional operation of the railroads 
under the present emergency, Federal railroad corporations would be 
established at such places and in such manner as conditions might re- 
quire. These corporations would follow the usual form of corporations 
having capital stock; the amount of such capital stock being merely nomi- 
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nal, as such corporations would not, at least in the beginning, be con- 
cerned with railroad financing. The purpose of a regional railroad cor- 
poration would be to provide the necessary organization into which could 
be brought all of the railroad companies operating in any particular zone. 
As in the case of the Federal Reserve banks, the stock of these Federal 
railroad corporations would be owned exclusively by the railroads, thus 
compelling participation by all of the railroads in a common organiza- 
tion. The directors of these Federal corporations would be elected by 
the railroads composing the stockholder members, under such restric- 
tions and regulations as would protect all interests involved and iasure 
a non-political control, as is true of the Federal Reserve banks. To 
these Federal railroad corporations would be given broad regulatory 
powers over all railroad activities. These corporations would have super- 
vision over all phases of railroad operation, including the consolidation 
of terminals, ticket offices, railroad lines, if necessary, and all the other 
activities which affect the interests involved, and which need not be 
mentioned in this connection. In addition to the supervisory powers in 
my opinion, the functions of these railroad corporations should include 
power to pass upon passenger and freight rates, with the right to initiate 
rates when deemed advisable, subject only to revision, approval or dis- 
approval of the Federal Railroad Board, to prevent unjust discrimina- 
tion. This authority must be lodged in some body and the natural place 
it would seem, would be in a body composed of men closely acquainted 
with the needs of the particular region whose interests are vitally af- 
fected; such interests being at all times safeguarded by the right of ap- 
peal to a central Federal Railroad Board. Also, to these Federal rail- 
road corporations all future issues of railroad securities could be referred, 
in much the same manner as has been done with the various Capital Issues 
committees during the past year. 

After much travail and opposition, a new banking system was created 
to remedy a condition which was becoming unbearable. How success- 
ful the new banking system has worked out, you know. It seems to me 
the present railroad situation can be remedied in a somewhat similar 
manner. There was no attempt to disturb the ownership or operation 
of individual banks. It seems to me it is unnecessary to disturb the 
present ownership or organization of the railroad companies. By as- 
sociating the railroad companies in a common organization, we retain 
all the benefits of private ownership, and, at the same time, make it pos- 
sible to provide for requisite public control without the destruction of 
individual incentive. 

There has been no attempt in this letter to do more than to simply 
outline a system which it is believed could accomplish most of the results 
to be desired. Our experience with the operation of the Federal Re- 
serve system, it seems to me, makes it worth our while to consider the 
creation of a new railroad administrative system along similar lines. The 
problems are not essentially different, since in each case it is the purpose 
of the system to protect the interests of the public and retain the benefits 
of private ownership. 

The difficulty of co-ordinating Federal and State control of railroads 
in the matter of rates and taxation appears to many to be unsurmount- 
able. A similar difficulty was apparent in the Federa] Reserve system 
in connection with the admission of State banks and trust companies 
to membership in the Federal Reserve system. This, however, has been 
largely overcome, and at the present time most of the large State banks 
and trust companies are members of the Federal Reserve system, gen- 
erally with the expressed consent of the State authorities. 

The strength of the Federal Reserve system lies in the ownership of 
the Federal Reserve banks by the member banks, and the centralization 
of banking reserves. The strength of the new railroad administrative 
system would lie in the ownership of the Federal railroad corporations by 
the railroads themselves, and the control of railroad operations by means 
of the power to protect railroad revenues and control railroad expendi- 
tures. 

During the last few months the Government has advanced large sums 
of money on behalf of the railroads. Before the railroads can be turned 
back to their owners, provision must be made for safeguarding such ad- 
vances. At the same time, opportunity must be given the railroads to 
adjust their financial operations to new conditions, to the end that the 
public, owners and employees may be assured of the establishment of the 
railroads on a sound business basis. 

An identical letter is being sent to the Hon. Carter Glass, Secretary of 
the Treasury, for his information. 


Respectfully, 
(Signed) WILLIAM R. DAWES. 








STANDARD FORM OF CONTRACT FOR SHORT-LINE 
RAILROADS. 

The Georgia Northern Railway, through its Treasurer, 
C. W. Pideock Jr. of Moultrie, Ga., has favored the 
‘Chronicle’ with a copy of the standard form of contract 
for short-line railroads which his company has recently 
entered into with the United States Railroad Administra- 
tion. This form of contract was negotiated with the 
Director-General of Railroads by the Committee on Con- 
tract and Legislation of the American Short-Line Railroad 
Association, 711-713 Union Trust Building, Washington, 
D. C., and it is intended ‘‘for use in the ordinary case, sub- 
ject to the Government’s reserved right to insist on different 
provisions in cases obviously requiring a different treat- 
ment, and to any changes of detail or phraseology that may 
prove to be necessary.” 

The South Georgia Railway is another company that has 
signed the short-term contract, and its Treasurer, C. T. 
Tillman of Quitman, Ga., writing to the “Chronicle,” says: 
‘Phere is no provision in this contract for annual compen- 
sation or other returns to our company. The making of 
this contract with the Director-General of Railroads gives 
the short lines certain protection that they would not other- 
wise have. One item of advantage is the allowance of two 
days free time, on per diem, on foreign cars. Another is that 
the routing of inbound tonnage via our lines will be protected. 
It would not, however, be proper to class this road as being 





operated by the United States Railroad Administration.” 
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COPY OF CONTRACT FOR SHORT-LINE RAILROADS. 


{The Director-General reserves the right to make changes or insist on 
other provisions as the facts of the particular case make the same necessary .] 

This Agreement made this 20th day of December 1918 between William 
G. McAdoo, Director-General of Railroads (hereinafter called the Director- 
General), acting on behalf of the United States and the President, under 
the powers conferred on him by the proclamation of the President, here- 
inafter referred to, and the Georgia Northern Railway Company, a cor- 
poration duly organized under the laws of the State of Georgia (hereinafter 
$ led the company): 

Witnesseth that— 

(a) Whereas, by a proclamation dated Dec. 26 1917 the President, 
acting under the powers conferred on him by the Constitution and laws of 
the United States, by virtue of the joint resolutions of the Senate and 
House of Representatives bearing date April 6 and Dec. 7 1917, respec- 
tively, and particularly by virtue of Section 1 of the Act of Congress ap- 
proved Aug. 29 1916 entitled ‘‘An Act making appropriations for the sup- 
port of the army for the fiscal year ending June 30 1917, and for other 
purposes,’’ took possession of and assumed control at 12 o’clock noon on 
Dec. 28 1917 for war purposes of certain railroads constituting a system or 
systems of transportation (not including the railroad of the company 
described herein), and appointed W. G. McAdoo Director-General of 
Railroads; and 

(b) Whereas, the Act of Congress called herein the Federal Control Act, 
approved by the President March 21 1918, brought under Federal control 
the railroad hereinafter described under the following provision: ‘That 
every railroad not owned, controlled or operated by another carrier com- 
pany, and which has heretofore competed for traffic with a railroad or 
railroads of which the President has taken the possession, use and control, 
or which connects with such railroads and is engaged as a common carrier 
in general transportation, shall be held and considered as within ‘Federal 
control,’ as herein defined, and necessary for the prosecution of the war, 
and shall be entitled to the benefit of all the provisions of this Act;’’ and 

(c) Whereas, by proclamation, dated March 29 1918, the President, 
pursuant to said Federal Control Act authorized the said W. G. McAdoo, 
as Director-General, either personally or through such divisions, agencies 
or persons as he may appoint, and in his own name or in the name of such 
divisions, agencies or persons, or in the name of the President, to make 
with the carriers, or any of them, such agreements as may be necessary 
and expedient respecting any matter concerning which it may be necessary 
or expedient to deal and to make any and all contracts, agreements or 
obligations necessary or expedient in connection with the Federal control 
of such railroads as fully in all respects as the President might do; 

Now, Therefore, the parties hereto, each in consideration of the agree- 
ments of the other herein contained, do hereby covenant and agree to 
and with each other as follows: 

Section 1. (a) This agreement shall be binding upon the United States, 
the Director-General and his successors, and upon the company, its suc- 
cessors and assigns, and 

This agreement shall not be construed as creating any right, claim, privi- 
lege or benefit against either party hereto in favor of any State or any sub- 
division thereof, or of any individual or corporation other than the parties 
hereto. 

(b) Wherever in this agreement the words ‘‘Director-General”’ are used, 
they shall be understood as designating William G. McAdoo, or such other 
person as the President may from time to time appoint to exercise the 
powers conferred on him by law with relation to Federal control. 

Section 2. The company’s said railroad affected by this agreement shall 
be considered as including the following roads and properties: ‘None.]} 

Section 3. (a) The company accepts the terms and conditions of said 
Federal Control Act and the terms of this agreement, and expressly accepts 
the covenants and obligations of the Director-General in this agreement 
set out and the rights arising thereunder in full adjustment, settlement, 
satisfaction and discharge of any and all claims and rights, at law or in 
equity, which it now has or hereafter can have against the United States, 
the President, the Director-General, or any agent or agency thereof by 
virtue of anything done or omitted, pursuant to the Acts of Congress 
herein referred to. 

This is not intended to affect any claim said company may have against 
the United States for carrying the mails or for other services rendered not 
pertaining to or based upon the Federal Control Act. 

(b) The company, on its own initiative or upon the request of the 
Director-General, shall take all appropriate and necessary corporate action 
to carry out the obligations assumed by it in this agreement or lawfully 
imposed upon it by or pursuant to the Federal Control Act. 

Section 4. It is expressly agreed and understood that the possession and 
use of the railroad property herein described subject to the right of the 
Director-General to take the said property into actual possession as here- 
inafter provided, as a war emergency, shall remain in the company, and 
the company shall continue to operate the same, and all revenues accruing 
from the operation thereof shall belong to the company, and all expenses 
arising out of or incident thereto, and all taxes of whatsoever character 
imposed thereon, or upon the company shall be paid and borne by the 
company, it being expressly agreed that unless and until the Director- 
General shall as a war necessity take over the actual possession and opera- 
tion of said railroad he assumes no obligation for the payment of any ex- 
penses or charges in connection therewith, nor of any risk or accident in 
connection with the operation or control of said property. 

Section 5. All rates, fares and charges for transportation services per- 
formed jointly by the company and any transportation system in the pos- 
session of, and operated by, the Director-General shall be divided fairly 
between the Director-General and the company. It is agreed that the 
arbitraries and percentages of joint rates, both passenger and freight, re- 
ceived by the company as of Jan. 1 1918 shall not be reduced, and whenever 
joint rates have been or shall be increased, the company shall receive as its 
proportion of such increased joint rates amounts in the same ratio as its 
arbitraries or percentages bore to the joint rates before they were increased. 

Section 6. The company shall receive an equitable allotment of the cars 
(and, where feasible, motive power) in the possession or under the control 
of the Director-General. For the equipment thus furnished it shall pay 
the per diem rentals now in effect or as they may be established from time 
to time by the Director-General, and like rentals shall be paid by the 
Director-General to the company for any of the company’s equipment 
used by him: Provided, however, That there shall be a time or reclaim allow- 
ance to roads of 100 miles or less in length, of two days, which will be 
assumed by the delivering road. 

Section 7. Such arrangements shall be made for the routing over the 
company’s line of competitive traffic as shall insure to the company in any 
month the same proportion of such competitive traffic as it had of the total 
of such traffic for the average of the three years, counting the calendar 
years of 1915, 1916 and 1917, taking into account both class and quantity 
of tonnage, it being understood and agreed that if in any month such pro- 
portion of competitive traffic delivered to the company shall be less than 
that based on the average for the three-year period, the Director-General 
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will, within 60 days after the close of any such month, deliver such additional 
amount of competitive traffic as shall make up the required amount. 

Section 8. If differences arise as to any matter arising under this con- 
tract, either party may refer the question to the Inter-State Commerce 
Commission, and its decision shall be final and binding. 

Section 9. The company, so far as practicable, shall have the right to 
use the purchasing agencies of the Director-General in the purchase of 
materials and supplies at the prices which the Director-General shall pay 
therefor, and to have its repairs done in the shops of its connecting lines 
to the same extent and upon the same terms as were enjoyed before Federal 
control; where roads have heretofore not had the repairs done at the shops 
of the connecting line, but at private shops which have since been closed, 
they may have their repairs done at the shops of the connecting line upon 
fair terms. 

Section 10. There shall be no discrimination against the company in 
the matter of publishing tariffs and routing. In all publication of rates, 
tariffs and routing, covering the territory in which the company’s road is 
situated, the company shall be treated in the same manner as the trunk 
lines, except that nothing in this section shall be construed to require the 
establishment of joint rates where joint rates were not in effect at the 
commencement of Federal control. 

Section 11. It is expressly agreed that if in the opinion of the Director- 
General a necessity shall arise making it necessary or desirable for any 
purpose connected with the war, for the Director-General to take into his 
own hands the possession, control and operation of said railroad and the 
properties herein described, he shall have the right to do so. In such 
event this contract shall be terminated and a new contract made providing 
for the payment of compensation as provided by the Federal Control Act; 
and if in the meantime it becomes necessary in his opinion to issue any orders 
or directions to said company affecting the movement of troops or war 
supplies, said company shall obey such orders or directions. 

Section 12. In view of the foregoing covenants and agreements, and 
subject thereto. the order of relinquishment issued on the day of 
June 1918 is hereby rescinded and set aside as of the date when the same 
was issued; and the said railroad and the properties herein described are 
hereby brought fully within the terms and under the control of the said 
Federal Control Act, the same in all respects as if the said order of re- 
linquishment had not been issued. 

Section 13. The Director-General will formulate definite rules and regu- 
lations governing exchange transportation, which rules and regulations 
shall be made applicable to the company without discrimination. 








Execution. 


In Witness Whereof, these presents have, on the day and year first above 
written, been duly signed, sealed and delivered by William G. McAoo, 
Director-General of Railroads, and duly signed, sealed and delivered by 
GE hac cine areas babel ied aaa ae , by its President, and its 
corporate seal affixed hereto, attested by its Secretary, such execution and 
delivery on the part of said company having been duly authorized and 
directed by vote of its board of directors at a meeting duly called and prop- 
erly held on Nov. 23 1918, which action of said board of directors was duly 
authorized by vote of the stockholders of the said company, at a meeting 
duly called and properly held at __.___-------.-. ----- OO Anite . 
certificates of which meetings, duly attested by the Secretary of said com- 
pany, have been lodged with the Director-General. 

W.G.McADOO, 
Director-General of Railroads, 

THE GEORGIA NORTHERN RAILWAY CoO., 
By C. W. PIDCOCK, President. 


Attest: 

F. R. PIDCOCK, Secretary. 

(The American Short Line Railroad Association, writing on Oct. 31 1918, 
said: ‘‘The Association has done all of the work and has accomplished all of 
the results so far obtained in connection with the action of Congress and 
the making and agreeing upon the standardized contract to be used by the 
Director-General in arranging for modified control of Short Line railroads, 
and the Associatien is fully prepared to aid all Short Line railroads in pre- 
paring and presenting their case to the Administration for consideration. 
This Association can, in many cases, do all that is necessary to be done 
and save many of the short_,lines from having to send a representative to 
Washington.’’] 








RADICALSLABOR PARTY FORMED IN NEW YORK. 


A new American Labor Party was launched at a convention 
heid in New York City on Jan. 11 and 12, with a radical 
platform strongly tinged with Socialistic ideas. The con- 
vention was a local affair, but was similar in aims and pur- 
poses to other movements now in process of organization in 
Chicago and other cities, the ultimate purpose of which is to 
unite in a national Labor Party on somewhat the same lines 
as the British Labor Party. The new party invites the co- 
operation and membership of brain workers as well as man- 
ual workers, in that respect copying the new “hand and 
brain”’ policy of the British labor movement. Its platform 
torbids endorsing or accepting endorsements from the Re- 
publican or Democratic parties, but makes no reference in 
that respect to the Socialist Party, the Non-Partisan League, 
or other movements held to be composed of “‘workers.”’ In 
other words, the door is left open for fusion with the Social- 
ists or organized farmers, but as to other political parties a 
policy of aloofness is to be followed. Leaders of the new 
movement were quoted as saying that they expected to co- 
operate closely with the Socialist Party and with the Social- 
istic trade unions, but without merging their identity in 
either. 

The plan provides for a dues-paying membership, but made 
up of individuals; in this respect it differs from the English 
Labor Party, in which the trades-unions join as a body, pay- 
ing dues on a per capita basis, regardless of whether the in- 
dividual members actually vote for the Labor candidates. 

The platform adopted by the American Labor Party of 
New York demanded self-determination for Ireland, protested 
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against “interference in the internal affairs of Russia or in 
any other nation,’’ urged the withdrawal ot Allied troops from 
Russia, and declared for a ‘“‘League of Workers” to supple- 
ment the League of Nations, and whose purpose it would be 
to “destroy autocratic and economic imperialism throughout 
the world.”” Among the other reforms urged in the platform 
were that Federal agencies should undertake national pro- 
jects during the period of reconstruction, so that the soldiers, 
sailors and war-work employees might not be without posi- 
tions; that all adult workers should be guaranteed a mini- 
mum wage; that in all industries there should be established 
a democratic board of adjustment to establish a standard 
wage based on the average cost of supporting a family of 
five persons; the inauguration of a standard working week not 
exceeding forty-four hours, and a standard work day of eight 
hours; the establishment by law of the right of workers to 
organize, with the recognition that the worker has a property 
right in his job; provision for the care of the workers by 
State insurance against accidents, disease, unemployment 
and old age, and the continuation after the war of soldiers’ 
and sailors’ insurance and the extension of such insurance 
by the Government. 

The platform also called for the enforcement of a uniform 
standard of all factory laws, child labor laws, and laws pro- 
tecting women. Under the provision of ‘democratic control 
of industry and commerce,” the platform urged “the demo- 
cratic control of industry and commerce by those who work 
with the hand and brain, and the elimination of autocratic 
domination of the forces of production, either by seltish pri- 
vate interests, or bureaucratic agents of the Government.” 

Opposition to universal military training in time of peace 
and acquiescence in it in time of war only when approved by 
a referendum vote was stated in the plank on military train- 
ing. Other reforms urged were equal pay for men and wo- 
men for the same work, a tax of 100% on all incomes above 
$100,000; the use of revenue from a system of taxation on 
land values, and taxes to eliminate excessive inheritance. 








FORTY STATES VOTE NATION DRY—TO BECOME 
EFFECTIVE ONE YEAR FROM OFFICIAL 
NOTICE AT WASHINGTON. 


On Jan. 14 Kansas, North Carolina, Alabama, Indiana, 
Illinois and Arkansas ratified the national prohibition amend- 
ment, and on Jan. 15 Iowa, Colorado, Oregon, New Hamp- 
shire and Utah also completed affirmative legislation on 
the measure, while on Jan. 16 Missouri, Nebraska and 
Wyoming adopted the Congressional measure, and on Jan. 17 
Wisconsin fell into line, making with the previous rati- 
fications a total of forty States, or four States more than 
the required two-third majority. The effect of the amend- 
ment is to make the nation “dry” one year after formal 
notice of ratification by thirty-six States has reached the 
State Department, when a proclamation to that effect will 
officiaily be given out by the Secretary of State. 

Of the forty States that have taken action, only four- 
teen have certified their action to the Federal State De- 
partment. They are Virginia, Kentucky, North Dakota, 
South Carolina, Maryland, South Dakota, Texas, Mon- 
tana, Delaware, Massachusetts, Arizona, Georgia, Louisiana 
and Michigan. The vote of the Mississippi Legislature, 
the first to act, has not, it is stated, been received at the 
State Department. The Mississippi Secretary of State 
said on Jan. 16 at Jackson that the certificate had been mailed 
to Washington immediately after the Legislature acted and 
that a duplicate would be sent if the original had been lost. 

Congress adopted the resolution submitting the prohibition 
amendment to the various State Legislatures in the latter 
part of 1917, after the nation had entered upon war with 
Germany. The exact order in which the various State 


aca ratified the resolution is shown in the following 
ist: 


ER ss ccondawe SG. 1 SOs PEE, 6 ecke ccencenawe Jan. 81919 
WE cciwincccouees Jan. 10 1918} West Virginia... __-_- Jan. 91919 
cntadcoceden Jan. 14 1918! Washington-_.._._--_- Jan. 13 1919 
South Carolina- ------ Jan. 23 1918) California.-.......--- Jan. 13 1919 
North Dakota_-_------ Jan. 25 1918| Arkansas ...........- Jan. 14 1919 
WIR oceeteccurs FOO. TS Bese CE wecccececcees= Jan. 14 1919 
a Feb. 19 1918) Indiana..........---- Jan. 141919 
_ eae cee eee, a ae a a ot. ocean Jan. 14 1919 
De Ce cae wen Mar. 18 1918! North Carolina-----_-_- Jan. 14 1919 
South Dakota__.......Mar. 10 1918} Alabama-.-__......---- Jan. 14 1919 
Massachusetts-___-____ Ave. 3 10181 106... ~--oce- cee Jan. 14 1919 
FS EE Ea May 27 1918) Colorado. ........---- Jan. 15 1919 
Cn isacitimamd July 22 1918 | Oregon aaa Sih antatickiee tipaieal Jan. 15 1919 
pS EER reo Aug. 3 1918| New Hampshire_----_- Jan. 15 1919 
PR bc cnwcocnne Dec. 14 1918] Utah. -.....-..------ Jan. 15 1919 
po ay ee Jan. 2 1919] Nebraska---.---..----.- Jan. 161919 
SES Jan. 7 1919) Missouri-.-.--------- Jan. 16 1919 
Ge ecacns ccadboawsd oF ee, WE po cucmecnbion Jan. 161919 
RS BOB PRE Jan. 8 1919) Wisconsin. ........--.- Jan. 17 1919 
I Se ian nace Jan. 8 1919! Minnesota .........-- Jan. 17 1919 





No further action, either Congressional or Presidential, 
appears to be necessary, for when the resolution to submit 
the constitutional amendment to the States for ratification 
was agreed to by two-thirds of the House and the Senate 
the question passed entirely out of the hands of the national 
legislature and into the hands of the Legislatures of the 
several States. The President does not have to take any steps 
in the matter, as provision is made by law for having the 
certifications of the actions of the State Legislatures go 
directly to the State Department and the final pronounce- 
ment will come from the head of that Department of the 
Government. But a committee of distillers, through Levy 
Mayer, chief of their counsel, announced in Chicago on Jan. 
15 that contests of the ratification would be made in twenty- 
two States. He contends that in these States the Constitu- 
tion requires a referendum vote of citizens in order to ratify 
a Constitutional amendment. 

As reported in these columns last week, the distillers, with 
an approximate capital of $1,000,000,000 are starting an 
aggressive campaign to counter-act this policy. Of the 48 
States only the following have not ratified the amendment; 
Connecticut, Nevada, New Jersey, New Mexico, New York, 
Pennsylvania, Rhode Island and Vermont. The efforts to 
block the country from going entirely dry has begun by court ° 
action being instituted in California to prevent the Governor 
from certifying to the Secretary of State there that the State 
Legislature has ratified the dry amendment, and attorney 
for the liquor interests assert there are twenty-two States 
in all where a referendum of the voters of the State on such 
matters is necessary, according to the State constitutions. 

When the U. S. Senate met on Jan. 16 and word was 
received that Nebraska by its ratification had made the 
amendment a part of the Constitution, Senator Sheppard, 
author of the amendment, said: 


I have the honor to announce that this morning Nebraska ratified the 
nation-wide prohibition amendment, being the thirty-sixth State to ratify 
it. Within less than thirteen months the amendment becomes part of the 
Federal Constitution, the shortest time within which any amendment has 
been ratified with the sole exception of the amendment abolishing slavery. 

For the first time in history one of the leading nations of the world 
embodies in its national organic law a provision prohibiting traffic in intoxi- 
cating liquors, a traffic which ultimately would have undermined the 
foundation of its being. 

The adoption of the amendment marks the advent of a new day. It is 
the first step in the new process of legislation for human welfare which must 
follow the great war for democracy and civilization in Europe if the lessons 
of the conflict are to be gasped and utilized. 


The resolution of amendment submitted by Congress to 
the various State Legislatures for ratification follows: 


Section 1. After one year from the ratification of this article the manu- 
facture, sale or transportation of intoxicating liquors within, the importa- 
tion thereof into, or the exportation thereof from the United States and all 
territories subject to the jurisdiction thereof for beverage purposes is 
hereby prohibited. 

Section 2. The Congress and the several States sball have concurrent 
power to enforce this article by appropriate legislation. 

Section 3. This article shall be inoperative unless it shall have been 
ratified as an amendment to the Constitution by the Legislatures of the 
several States, as provided in the Constitution, within seven years from 
the date of the submission hereof to the States by the Congress. 








CITY EMPLOYEES’ RESPONSE TO RED CROSS ROLL 
CALL. 


We learn through the Atlantic Division, in this city, of 
the American Red Cross that through the various city 
departments more than 10,000 subscriptions were turned 
into the Christmas Roll Call of the American Red Cross 
and the number of city employees who enrolled through 
other channels cannot be estimated. To quote from advices 
received by us: 

Every Commissioner interviewed felt that his department was virtually 
a 100% enrollment, although many members had subscribed in their home 
communities before being reached through their offices. But in every de- 
partment the same enthusiastic spirit was manifested and never a dissenting 
voice was heard. 

Tue city departments had been organized for the previous campaigns 
and upon receipt of Mayor Hylan's letter urging the loyal support of all 
city employees little remained to be done but to start the machinery 
the foregoing drives. In the majority of the departments where women 
were employed the detail work was entrusted to them. 

Several divisions felt that they would have made a better showing had 
they been given an earlier start. In some instances the enrollment blanks 
and buttons did not reach them until the middle of the Roll Call week, 
when a large percentage of their forces had already enrolled. 

The employees of the New York Post Office and the Railway Mail 
Service made an excellent showing in the Christmas Roll Call of the Ameri- 
can Red Cross, having to their credit a total of 7,425 memberships. 

As in the city departments the campaign was conducted tiirough the 
organizations already established in other drives. WUeads of divisions 
report that in every instance the response was most enthusiastic and those 
employees who had already subscribed through other channels reported 
the fact to their department heads to explain the absence of their names 
from the post office lists. 

Through the office of the Zone Supply Officer of the Red Cross Christmas 
Roll Call was lengthened by 4,062 memberships. Capt. Eugene H. 


Sleeper was assigned to take entire charge of the Roll Call and he supervised 
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the distribution of posters, buttons and enrollment blanks in each division, 
which was further divided into squads. 

The largest 100% enrollment came from the division located in Building 
No. 24. Bush Terminal, Brooklyn, where 301 men answered the call of 
“The Greatest Mother.” There were eighteen other divisions which 
boasted a 100% enrollment. 








PROPOSAL FOR ADOPTION OF METRIC SYSTEM IN 

UNITED STATES—ITS USE ADVISED BY INTER- 

NATIONAL HIGH COMMISSION. 

A resolution providing for the adoption of the metric sys- 
tem by the United States was offered in the Senate on Nov. 
21 by Senator Shaffroth. According to an announcement 
made by the Treasury Department on Nov. 10, more exten. 
sive use of the metric system in the trade and commerce of 
the United States is reeommended in a resolution adopted by 
the United States section of the International High Com_ 
mission of which Secretary of the Treasury McAdoo is Chair- 


mgn. The Treasury Department’s announcement say: 

The Commission has regarded this subject as of particular importance in 
the United States. It is, of course, unnecessary for the United States 
section to recommend to the Latin-American sections of the Commission 
anything in connection with the metric system, which is exclusively in 
use throughout Latin-America. One of the main obstacles to documen- 
tary uniformity as between the United States and Latin America is to be 
found in the fact that the United States does not make the use of the metric 
system obligatory and consequently its consular aocuments have to allow 
the use of that system merely as optional. Any uniform system of classi- 
fying merchandise, however, will require on the part of the United States 
thoroughgoing and complete adherence to the metric system. 

Of more importance than statistical and administrative questions is the 
use of the metric system in trade. Now that the United States is obviously 
being drawn into closer and more vital commercial relations with the rest 
of the world, and particularly with Latin America, our manufacturers 
and exporters will be obliged to meet the demands of their prospective 
customers in a somewhat more accommodating frame of mind than hitherto. 
Only English-speaking nations still have to adopt the metric system of 
weights and measures, and among them the British Empire, or at least 
Great Britain, seems to be giving serious consideration to the necessity 
of making a change. Those who read the commerce reports of the United 
States Department of Commerce know how numerous are the oppor- 
tunities necessarily allowed to pass by because of our inability to supply 
goods and machinery constructed in accordance with the metric system. 
The subject has now assumed a most practical character in the minds of 
those who are planning for the post-war trade expansion. 


The resolution adopted by the Commission is as follows: 


The United States section of the International High Commission having 
in view the present efforts to bring about the exclusive use of the metric 
system of weights and measures within the jurisdiction of the United 
States, resolves: 

1. That, in the opinion of the section, the adoption of that system would 
be productive of great advantage in the commercial relations of the United 
States with the other American republics. 

2. That the Secretary of the section be directed to communicate a copy 
of this resolution to the Chairmen of the proper committees of the Senate 
and the House of Representatives. 








THE NEW BRITISH CABINET. 


The personnel of the new British Cabinet, selected by 
Premier Lloyd George following the recent general elections 
was made public on Jan. 10. The majority of the members 
in high places are Conservatives, notably Andrew Bona 
Law, Earl Curzon, Arthur J. Balfour and Viscount Milner. 
The Labor Party, in keeping with the policy adopted after 
the signing of the armistice of refusing to participate in the 
Government, is not represented officially in the new Ministry. 
Instead, as the largest of the minority parties in the new 
House, it has definitely accepted the position of official 
Opposition, and its members have moved over into the 
benches but lately occupied by the Conservatives. Premier 
Lloyd George has taken the post of First Lord of the Treas- 
ury. Winston Spencer Churchill becomes Secretary of War 
and of the Air Ministry, which offices have been combined 
The Ministers without portfolios, George Nicoll Barnes and 
Sir Eric Geddes, have important duties for which there are 
no Cabinet places. Mr. Barnes will represent labor at the 
Paris Peace Conference, while Sir Eric has undertaken the 
management of demobilization. 

One innovation is the selection for the first time of an In- 
dian as a member of the Government, Sir S. H. Sinha having 
the place of Under Secretary for India. Another is the ap- 
pointment of Cecil Bisshop Harmsworth, brother of Lord 
Northcliffe, to succeed Lord Robert Cecil as Under Secre- 
tary for Foreign Affairs. 

In addition to David Lloyd George as Premier and First 
Lord of the Treasury, the members of the Government will 
be: 

LORD PRIVY SEAL AND LEADER IN HOUSE OF COMMONS— 
Andrew Bonar Law. 

PRESIDENT OF THE COUNCIL AND LEADER IN THE HOUSE OF 
LORDS—Earl Curzon of Kedelston. 

MINISTERS WITHOUT PORTFOLIO—George Nicoll Barnes and Sir 
Eric Geddes. 

LORD CHANCELLOR—Sir Frederick E. Smith. 

HOME SECRETARY—Edward Shortt. UNDER SECRETARY— 
Hamar Greenwood. 





FOREIGN SECRETARY—Arthur J. Balfour. UNDER SECRETARY 
—Cecil Bisshopp Harmsworth. 

SECRETARY FOR THE COLONIES—Viscount Milner. 

SECRETARY OF WAR AND OF THE AIR MINISTRY (which have 
been combined)—Winston Spencer Churchill. UNDER SECRE- 
TAR Y—Viscount Peel. 

FINANCIAL SECRETARY TO THE WAR OFFICE—Henry W. Forster. 

SECRETARY FOR INDIA—Edwin 8S. Montagu. UNDER SECRE- 
TARY—Sir S. H. Sinha. 

FIRST LORD OF THE ADMIRALTY—Walter Hume Long. 
MENTARY SECRETARY—Thomas J. MacNamara. 

PRESIDENT OF THE BOARD OF TRADE—Sir Albert Stanley. 
UNDER SECRETARY—W. E. Bridgeman. 

DEPARTMENT OF OVERSEAS TRADE DEVELOPMENT AND IN- 
TELLIGENCE—Sir Arthur Steel-Maitland (who also is appointed 
an additional Under Secretary for Foreign Affairs and an additional 
Parliamentary Secretary to the Board of Trade). 

PRESIDENT OF THE LOCAL GOVERNMENT BOARD—Dr. Chris- 
topher Addison. PARLIAMENTARY SECRETARY—Stephen 
Walsh, Laborite. 

SECRETARY OF AGRICULTURE—R. E. Prothero. 

MINISTER OF EDUCATION—H. A. L. Fisher. 

SECRETARY OF THE MINISTRY OF MUNITIONS (which is to be- 
come eventually the Ministry of Supply)—Andrew Weir. 

FOOD CONTROLLER—George H. Roberts. 

MINISTER OF SHIPPING—Sir Joseph P. Maclay. 

MINISTER OF LABOR—Sir Robert Stevenson. 

HOME MINISTER FOR PENSIONS—Sir Laming Worthington Evans. 

MINISTER FOR NATIONAL SERVICE AND RECONSTRUC- 
TION—Sir Auckland Geddes. 

CHANCELLOR OF THE DUCHY OF LANCASTER—tThe Earl of 
Crawford. 

FIRST COMMISSIONER OF WORKS—Sir Alfred Mond. 

ATTORNEY-GENERAL—Sir Gordon Hewart. 

SOLICITOR-GENERAL—Sir Earnest Pollock. 

POSTMASTER-GENERAL—Albert Holden [lingworth. 

PAYMASTER-GENERAL—Sir Joseph Compton-Rickett. 

CHANCELLOR OF THE EXCHEQUER—Austen Chamberlain. 

LORD LIEUTENANT OF IRELAND—General Viscount French. 

CHIEF SECRETARY FOR IRELAND—Sir James Ian Macpherson. 

SECRETARY FOR SCOTLAND—Robert Munro. 


Both Mr. Prothero and Andrew Weir were raised to the 
peerage on accepting their new oftices. It was announced 
that until there has been more time to make permanent 
peace arrangements, the existing war Cabinet would be con- 
tinued. 

The Government, it was also said, intends to submit to 
Parliament proposals for the establishment of a Ministry 
of Ways and Communications. If these are adopted, Sir 
Eric Geddes will be invited to head the new department. 

The London dispatches in announcing the membership of 
the new Cabinet, stated that the British newspapers were 
wondering whether Lloyd George would rule his Cabinet or 
whether his Conservative advisers would dominate him. 
The Premier, the dispatches pointed out, is pledged by his 
campaign speeches to a sweeping program of liberal reforms, 
particularly the giving of land and houses to workingmen and 
discharged soldiers. His principal advisers are regarded as 
representatives of the landowning interests, who, following 
tradition, might be expected to place barriers in the way of 
such reforms. 


BRITISH LABOR PARTY ASSUMES NEW ROLE AS 
OFFICIAL OPPOSITION. 

According to advices sent out by the British Wireless Ser- 
vice on Jan. 8, the British Labor Party has decided to accept 
the responsible position of official Opposition to the Govern- 
ment. This is said to be a landmark in English Parliamen- 
tary history. The Labor Party’s position as the largest 
body outside the coalition has entitled it to this distinction, 
and its leaders will take their seats on the front Opposition 
bench as the alternative combination to the Ministry of the 
day. At the same time, though the Labor Party has this 
numerical advantage, it is to be remembered that there are 
numerous Liberals in the Coalition, and that the total num- 
ber of Liberal members of Parliament is well in excess of the 
total number of Labor members. 

The leader of the new Opposition will be William Adam- 
son, representing West Fife, who worked as a miner for 
27 years. He has strongly supported the Government in the 
prosecution of the war. 

John Robert Clynes, who held the office of Food Control- 
ler, is to be Deputy Leader. He withdrew from the Gov- 
ernment in compliance with the Labor Executive’s decision. 
Both of these members are looked upon as moderates. 

Three of the seven officers appointed by the Labor Party 
including the Chairman, are miners. 


PARLIA- 

















EQUITABLE LIFE ASSURANCE CO. ENTERS FIELD OF 
ACCIDENT AND HEALTH INSURANCE. 

A new development in the field of the great lifeinsurance 
companies was inaugurated on Jan. 14 by the Equitable 
Life Assurance Society of the United States when it entered 
the field of accident and health insurance. This marks a 


new era in the accident and health business which heretofore 
has been conducted by capital stock companies organized 
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chiefly for that purpose. Speaking of the new departure, 


President W. A. Day, of the Equitable, said: 

. I believe that this action by the Equitable will favorably affect the 
accident insurance business for there are so many people uninsured or un- 
protected by accident and health insurance that the field is large enough 
for all. 

Our great army of agents throughout the country come in daily contact 
- With a vast number of people and are glad of the opportunity to increase 
their public service and their business by adding to their present duties the 
placing of accident and health business. 

We will charge practically the standard rates and issue modern, standard 
Policies. The last innovation in life insurance inaugurated by the Equit- 
able was the Group Insurance Plan, which has proved very successful and 
is now used by many companies, and I believe this new departure will be 
equally successful. We will commence writing the new business to-morrow. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
The public sales of banks stocks this week aggregate 171 
shares, of which 100 shares were sold at auction and 71 shares 
_at the Stock Exchange. The sales of trust company stocks 
reach a total of 60 shares. Twenty-two shares of National 
Bank of Commerce stock were sold at the Stock Exchange 
on Friday at 217, an advance of 10 points over last week’s 
sale price: 
Shares. BANK—New York. 


Low. High. Close. Last previous sale. 


*171 Commerce, Nat. Bank of.. 208 217 217 Jan. 1919—~ 207 
TRUST COMPANIES—WNew York. . 

50 Bankers Trust Co__-__.-- 385 385 385 Feb. 1916— 442 

10 N. Y. Life Ins. & Trust... 802 802 802 Dec. 1918— 869 





*Of this amount 71 shares were sold at the Stock Exchange. 





At the annual meeting this week of the First National 
Bank of this city, Francis D. Bartow, Vice-President and 
Cashier, was elected Vice-President, and Samuel A. Welldon 
was elected Cashier. Mr. Welldon was Cashier when he 
left in 1917. He served in the army as Major of Field 
Artillery. 

sihiitiaiiiae 

Otis Everett and George E. Schoepps were elected As- 
sistant Cashiers of the Chase National Bank of this city 
this week. 

—-——. 

D. H. G. Penny, Assistant Director, Division of For- 

eign Exchange of the Federal Reserve Board, was this week 


elected a Vice-President of the National Bank of Com-. 


merce in New York. Mr. Penny was formerly a Vice- 
President of the Irving National Bank, and is an author- 
ity on foreign exchange. 
a Sor 

On Thursday, Jan. 9, James MeNeil and B. D. Forster 
were appointed Vice-Presidents of the. Bank of the Man- 
hattan Company of this city and John Stewart Baker was ap- 
pointed an Assistant Cashier. James MeNeil and B. D. 
Forster had previously been Assistant Cashiers of the bank. 





The stockholders of the Gotham National Bank of New 
York at the annual meeting on Jan. 14 1919 approved the 
proposal to increase the capital from $200,000 to $500,000 
and the surplus from $200,000 to $425,000, by allowing the 
present stockholders to double their holdings at 165, and 
sell to new interests $100,000 of capital stock at 195. The 
enlarged capital and surplus to take effect as of April 1 
1919. F. M. Dunbaugh, President of the Colonial Navi- 
gation Co., Victor M. Tyler, manufactuerr, of New Haven 
and New York, and John G. Scattergood, Vice-President 
of the bank, were added to the board of directors. 

sce a 

H. B. Fonda and M. S. Billmire have been appointed 
Assistant Cashiers of the Harriman National Bank of this 
city. Mr. Fonda has had a wide banking experience, having 
been officially connected with the National Union Bank and 
the National Bank of Commerce, and was later Treasurer 
of the Trust Co. of America. Mr. Billmire is at present 
Cashier of the Citizens National Bank of Baltimore. Capt. 
W. M. Talbott, of New York and Havana, Treasurer of the 
Ciego de Avila Sugar Co., of Havana, Cuba, and Alvah 
Miller, senior member of the firm of H. G. Craig & Co., an 
important paper firm of this city, and also Vice-President of 
the St. Regis Paper Co., were elected to the board of direc- 
tors of the Harriman National Bank at this week’s annual 
meeting. 

atest 

Lewis E. Pierson, Chairman of the Board of the Irving 
National Bank of this city, has been re-elected as Chairman 
of the Board; Rollin P. Grant, formerly President of the 


‘have been appointed Assistant Cashiers. John H. Love, of 


Graupner, Love & Lamprecht, has been elected as a director 
of the bank. : 

higaitiiaiinias 
The directors of the Irving National Bank gave a compli- 
mentary dinner to Edward R. Stettinius and Theodore F. 
Whitmarsh at the Hotel Waldorf on Monday last, Jan. 13. 
The dinner was given in recognition of the conspicuous ser- 
vice to the country which both of these gentlemen have 
rendered. During the war Mr. Whitmarsh was actively 
identified with the United States Food Administratio, and 
Mr. Stettinius was Second Assistant Secretary of War of 
the United States and now is the special representative of the 
United States War Department in France. 

to HES 


Russell Brittingham, Vice-President of the Equitable Safe 
Deposit Co., was elected President of the New York Safe 
Deposit Association at the annual meeting on Jan. 9. 
Samuel E. Martin, of the Peoples Trust Co., Brooklyn, and 
Walter J. Barrown, of the Standard Safe Deposit Co., were 
elected Vice-Presidents. Henry F. Freund was elected 
Secretary, and Frank J. Mooney, Treasurer. Wm. Giblin 
and Herbert T. Magruder were elected to the Executive 
Committee to serve three years. 





M. F. Bayard, Traasurer of the Scandinavian Trust 
Co. of this city, and John D. Gillfillan Jr. have been elected 
Vice-Presidents of the company. 

aoe cil 

A branch of the Bank of the United States of this city 

was opened this week at 320 Fifth Avenue., 





Charles W. Bogart, President of the Twenty-third Ward 
Bank of this city, died at his home in Harlem: on Jan. 13. 
Mr. Bogart was 62 years of age. He had been one of the 
organizers of the bank and its President since its organiza- 
tion in 1887. He was also Treasurer of the Bronx Board 
of Trade. 

edhe 

As an expression of its appreciation of the contribution of 
its former President, Dumont Clarke, to the standing and 
growth of the American Exchange National Bank of this 
city, the bank on the 15th inst. unveiled a life-size portrait 
of Mr. Clarke in its new directors’ room. 

scadienai 

Abner S. Pope, formerly of the Seaboard National Bank 
of Norfolk, Va., director of the Fidelity Savings & Trust 
Co. of Norfolk, now Vice-President of the Industrial Finance 
Corporation, has been elected a director of the Morris Plan 
Co. of New York, succeeding the late Major Willard Straight. 
Since the previous meeting of stockholders, the following 
names have been added to the board: 


General Coleman du Pont; 
Eugene W. Stetson, Vice-President Guaranty Trust Co.; 
Eugene V. R. Thayer, President Chase National Bank. 


seattle 

The election of Raymond E. Jones as President of the 
Merchants National Bank of this City was among the 
changes to occur at this week’s annual meeting. Mr. Jones, 
who had been First Vice-President of the bank, succeeds 
Theodore E. Burton in the Presidency. Mr. Burton has 
become Chairman of the Board. J.S. Aldred has been made 
Chairman of the Executive Committee. The new President 
of the bank is but thirty-four years of age—the youngest 
national bank president, it is believed, in the city. 





Ernest A. de Lima has been made Manager of the Foreign 
Department of the Battery Park National Bank of this city, 
William H. Kemp, Edward Flash Jr., Frederick E. Hasler, 
George M. Dexter and Edwin B. Day are the new members 
of the board. The bank also has two new Assistant Cashiers, 
namely George S. Talbot and William Fuelling Jr. 

5 nthe 

Harold C. Richards has been elected President of the 
State Bank of this city, succeeding Oscar L. Richards, who 
retires after serving in the presidency for twenty-nine years; 
Albert I. Voorhis, heretofore Cashier, has been elected a 
Vice-President; W. L. Burekett continues as a Vice-Presi- 
dent. John Kneisel, previously Cashier, has been chosen 
Cashier; Charles D. Smith and Frank A. Pappi are the 
Assistant Cashiers; while Chester Woodworth has been made 
Auditor. Sol Wexler, Wilbur L. Ball, M. H. Mann and 








Irving, has been elected Vice-Chairman of the Board, and 


Harry E. Ward, formerly First Vice-President, has been | 
William Grafe and H. A. Matthews | 


elected as President. 





Michael Tuch were elected directors on Jan. 13, increasing 
the membership of the board from 11 to 15. 
princi 
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North McLean has been appointed Vice-President of 
the Mechanics & Metals National Bank of this city. Mr. 
McLean has been Manager of the Foreign Department of 
the bank. All the directors were re-elected except George 
R. Sheldon, who died on Jan. 14. 

a ies sien 

A. H. Baldwin, former United States Commercial At- 
tache in London, and recently Commercial Advisor to the 
War Trade Board, has become assistant to Allen Walker, 
Manager of the Foreign Trade Bureau of the Guaranty 
Trust Company of New York. As chief of the Bureau of 
Foreign and Domestic Commerce, in Washington, D. C., 
during the period from 1910 to 1914, Mr. Baldwin saw the 
first great expansion of that bureau, and was able to direct 
its energies largely into the present fields. From 1914 to 
1916 he served in London, and during the last months of 
the war was attached to the War Trade Board. 





The Metropolitan Trust Company has elected Arthur 
Amory Houghton of Corning, N. Y., as a director to fill 
@ vacancy in its board. Mr. Houghton is the Vice-Presi- 
dent of the Corning Glass Works. He is also the President 
of the Ephraim Creek Coal & Coke Company, a West 
Virginia corporation with offices at 11 Broadway. 





In addition to the changes in official staffs and directorates 
among banks of this city, of which we make special note 
above, the following are some of the changes in the boards 
of the local financial institutions: 

Atlantic National Bank.—All the old directors were re-elected and Rufus 
W. Scott and William B. Davis were added. 

Bank of Cuba.—James M. Motley has been added to the board. 

Citizens National Bank.—At the annual meeting of the shareholders 
Francis M. Bacon Jr. retired from the board. John A. Garver of the 
law firm of Shearman & Sterling was recently elected a director. Ambrose 
R. Adams died during the year. The remaining directors were re-elected. 

Chatham & Phenix National Bank.—W.H. Strawn, Vice-President, was 
added to the directorate. 

Coal & Iron National Bank.— Arthur Hamilton has been elected a director, 
succeeding George D. Harris. 

Commercial Trust.—Walter J. Drummond has been elected a director. 

Continental Bank.—Frederick H. Hornby and Frank Poel have been 
elected to the board. 

Equitable Trust Co.—Bertram G. Work, President of B. F. Goodrich Co., 
has been elected a director. 

Fidelity Trust Co.—The new directors elected this week are: William H. 
Barron, William C. Petee, Irwin Cadmus and A. W. Mellen. 

Fulton Trust Co.—J. Roosevelt Roosevelt, E. A. Cruikshank, Henry K. 
Pomroy, Alfred E. Marling, Richard H. Williams, Archibald D. Russell, 
Charles M. Newcombe and Robert L. Gerry were re-elected trustees 
for the term expiring in January 1922. 

Garfield National Bank.—Charles 8. Wills and Arthur W. Snow have 
been elected directors, succeeding Frederick T. Fleitmann and Angier 
B. Duke. 

Greenwich Bank.—Frank Hammond, Vice-President and Cashier of the 
bank, is a new member of the board of directors. H. Boardman Spalding 
has also been made a director. 

National Butchers & Drovers Bank.—J. 8. Jenkins, L. L. Rothstein, 
Charles Harwood, Frank G. Carter, John 8S. Healey and Robert Steele are 
newly elected directors. 

National City Bank.—Robert 8. Lovett of the Union Pacific RR. Co., 
was added to the board of directors on Jan. 14. 

New York County National Bank.—Nicholas Biddle has been elected to 
the board to replace George R. Walker. 


aiatinlpepate, 

Anton A. Raven, formerly President of the Atlantic 
Mutual Insurance Co., died at his home in Caldwell, N. J., 
on Jan. 15 in his eighty-sixth year. Mr. Raven had been 
connected with the company for sixty-seven years, and had 
been its President seventeen years. At the time of his 
death he had been Chairman of its board of directors for 
three years. He was President of the Board of Marine 
Underwriters and the American Bureau of Shippers, and 
trustee of the Atlantic Safe Deposit Co., the Seaman’s 
Bank for Savings, the Fidelity & Casualty Co., the Home 
Life Insurance Co. and the Bank of New York, N.B.A., 
and Chairman of the Committee on Insurance of the New 
York Chamber of Commerce. 

ee 

George R. Sheldon, banker, and former Treasurer of the 
Republican National Committee, died at Carbondale, IIl., 
on Jan. 14 of injuries received the previous week when he 
was crushed by a coal car while inspecting a mine. Mr. 
Sheldon was born in Brooklyn sixty-one years ago. He had 
been associated with the late J. P. Morgan in many large 
undertakings, and took a prominent part in the formation 
and reorganization of industrial and financial corporations. 
He was head of the banking firm of William C. Sheldon & 
Co., established by his father, and was identified with a 
number of corporations at the time of his death, among them 
the American Locomotive Co., the Bethlehem Steel Co., the 
Corporation Trust Co., of which he was Vice-President, the 
Mechanics & Metals National Bank, of which he served as 





director, the North American Company, of which he became 
Treasurer in 1898 and Chairman of the Board in 1917. 
Resolutions in tribute to him were adopted by the directors 
of the latter on Thursday. Mr. Sheldon became Treasurer 
of the Republican National Committee in 1898 and continued 
in that capacity for eight years. 
le 

Arthur King Wood has resigned as Chairman of the Board 
of the Franklin Trust Co. and as trustee of the Franklin 
Safe Deposit Co. Mr. Wood has become associated with the 
firm of Westinghouse, Church, Kerr & Co. of Manhattan. 
Mr. Wood was identified with the Franklin Trust Co. since 
1908, when control of the company passed to the Farmers’ 
Loan & Trust Co. At that time Mr. Wood became Presi- 
dent of the Franklin Trust. He continued in the presidency 
until the control again changed, in 1914. In January 1917 
he became Chairman of the Board. Thornton Gerrish has 
been elected a director of the Franklin Safe Deposit Co., suc- 
ceeding Mr. Wood. Mr. Gerrish is also Vice-President of 
the Franklin Trust Co. 





At the annual meeting of the stockholders of the First 
National Bank of Brooklyn, N. Y., on Jan. 14, the proposal 
to increase the capital from $300,000 to $500,000 was ap- 
proved. This action of the stockholders was taken for the 
purpose of availing of the privilege to act in a fiduciary ca- 
pacity extended to national banks under the recent amend- 
ment to the Federal Reserve Act. The new stock will be 
offered at $100 per share. The enlarged capital becomes 
effective Jan. 29 1919. 


<saieialilietenig 

John W. Fraser, President of the Eastern District Savings 
Bank of Brooklyn, has been elected a director of the Mechan- 
ies’ Bank of Brooklyn to succeed the late Daniel Wilkin Mc- 
Williams. 

pate an 

At the annual meeting of the trustees of the Brooklyn 
Trust Co. of Brooklyn, N. Y., the following were elected 
directors for the term expiring Jan. 1 1922: Frank L. Bab- 
bot, Samuel W. Boocock, William N. Dykman, Frank C. 
Munson, David G. Ligget, Howard W. Maxwell, Harold 
I. Pratt and J. H. Walbridge. Frank D. Tuttle has been 
elected a director for the term ending Jan. 1 1920. 

iiitiiiins 

Charles H. Ohlau and Jacob Goell were elected as directors 
of the Homestead Bank of Brooklyn, N. Y., on Jan. 14, sue- 
ceeding G. S. Hice and Samuel Palley. 

Siepeaipaiiehie 

Carl E. Meyer, who resigned on Sept. 11 1918 as Cashier 
of the Flushing National Bank of Flushing to enter the 
army, has been re-elected Cashier, having been discharged 
from the service. Fisher A. Buell has been elected a direc- 
tor of the bank. 

ead eens 

The directors of the First National Bank of Hartford, 
Conn., at their annual meeting this week elected Emerson, 
F. Harrington, Cashier, to succeed the late Charles D. Riley. 
For the last twelve years Mr. Harrington had been an 
Assistant Cashier of the institution. He was born in Hart- 
ford and has been with the First National Bank since 1881, 
when he entered its service as a messenger. He rose through 
various positions until his election as Assistant Cashier 
in 1907. 

Robert E. Fabian, heretofore Assistant Title Officer of 
the Columbia Avenue Trust Co. of Philadelphia, has been 
made Title Officer. William S. Burkhart has been made 
Assistant Title Officer. 

ee wee 

T.E. Frame, who was formerly Secretary, has been elected 
Vice-President of the Philadelphia Trust Co. of Philadel- 
phia, Pa., and Henry L. McCloy, heretofore Assistant 
Treasurer, has been elected Secretary; John C. Wallace, 
previously Assistant Secretary, has been elected Treasurer, 
and John B. Townsend has been elected Assistant to the 
Vice-President. Frank M. Hardt, heretofore Treasurer and 
Vice-President, remains Vice-President. 

destined 

Colonel T. Edward Clyde has been elected President of 
the First National Bank of Chester, Pa., succeeding the 
late George M. Booth. Samuel Lloyd Irving has been 
named a director, succeeding his father, William A. Irving, 
who died recently. George B. Harvey takes the place of 


his uncle, George M. Booth, as a director of the bank. 


——o——_ 
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At the annual meeting of the stockholders of the National 
Bank of Baltimore on Jan. 14, Wade H. Gardner was 
elected a director to succeed the late Dr. Nathan R. Gorter. 





Samuel W. Tschudi, Cashier of the Merchants-Mechanics 
First National Bank of Baltimore, was elected a director 
of the institution at its annual meeting Jan. 14. 





At the annual meeting of the stockholders of the American 
Bank of Baltimore, Allen Schwartz was elected a director 
to succeed his father the late William Schwartz. In ad- 
dition the following new members were added to the board 
of directors: Charles M. Struven of Charles M. Struven & 
Co.; Henry Kolb, President of the Overlea Realty Co., 
and William F. Schluderberg, Treasurer of the William 
Schluderberg & Son Co. 

ocit ies 

Dr. J. W. Gascoyne has been elected a director of the 
National Marine Bank of Balt‘more in lieu of W. L. Strause, 
resigned. 

Ro eae 

At the annual meeting of the stockholders of the Con- 
tinental Trust Co. of Baltimore Jan. 7, S. Davies Warfield, 
President of the institution, submitted his annual report 
which showed net earnings of $237,711 and the usual semi- 
annual dividend of 6% was declared, payable Jan. 10 to 
stockholders of record Jan. 8. At the same meeting three 
vacancies in the directorate were filled by the election of 
James M. Easter, E. F. Richards and F. 8. Chavanner, all 
of Baltimore. 





The Union Commerce National Bank of Cleveland an- 
nounces that Charles L. Bradley has been elected an active 
Vice-President of the institution. Mr. Bradley has been 
associated as a director of the bank for the past eight years. 
He is also a director of the Citizens Savings & Trust Co., 
Vice-President and Director of the Nickel Plate Railroad, 
President of the Cleveland Material Company, and Vic2- 
President and Director of the National Tool Company. 
Mr. Bradley has been prominent in war activities, being 
Vice-Chairman and active head of the Cleveland Liberty 
Loan Association. He is also a member of the Executive 
Committee of the Cleveland Chanter American Red Cross 
and prominently associated with Victory Chest, Y. M. C.A. 
‘nd other campaigns. William C. Cine, who for many 
vears had been closely identified with the banking interests 
of Cleveland, had resigned as Vice-President of the Union 
Commerce National Bank and will retire altogether from 
active business. It is announced that Mr. Caine has taken 
this step much to the regret of the institution in order to 
devote his time to travel and recreation. 

—————— e 

C iff rd C. Whitmore has been elected President of the 
Seenritv Savi-gs Bank & Trust Co. of Toledo, Ohio. sueeeed- 
ing F.“’. Hoehler who has been elected third Vice-President. 
Mr. Hoehler retired from the Presidency because of the 
pressvre of other interests on his time. Mr. Whitmore 
advances from the Vice-Presidency. R. J. West, President 
of the West-Creseent Fuel Co., and A. R. Kuhlman, Presi- 
dent of the Toledo Builders’ Supply Co., have heen elected 
directors of the Security Savings Bank & Trust Co., sneceed- 
ing S. D. Carr, President of the National Bank o* Commerce 
and M. W. Young, President of the Second National Bank, 
who resig ed heeause of the provisions of the Clayton law 
preventing inter-'ocking directorates. 

a 

Members of the board of directors of the First Nationa! 
Ban’ of Chicago were re-elected at the annual meeting of 
the steekholders, and Philin D. Block. Vice-President of the 
Inland Stee! Co., was added to the toard. No change in 
the personne! of the official staff of either the First National 
Bank or the First Trust & Savings Bank was made at the 
meeting o* the directors, Melvin A. Traylor having heen 
previously elected as President of the First Trust and Vi-e- 
President of the First National, assuming both offices at 
the close of 1918. 

The number of savings depositors in the First Trust & 
favines Bank passed the 100,000 mark during the e-rrent 
January interest period. This bank was started with one 
million dollars e»pital in December 1903 under direction of 
James B. Forgan to handle the savings, bond and trust 
business. The conception of a State bank controlled through 
the same stock ownership as the First National Bank was 
crivinal, en' rroved successful from the outset. The fol- 


lowing table shows the development in both number of 
accounts and in strictly savings deposits: 


Number of Book 
Date— Savings Accounts Savings. 

UU ii a a ae 525 $78,669 
Me stvkcdseiietvegiactacaeaads 31,M7 18,158,687 
Se inicteibnddialoonenctaeh stocde 53,222 26,758,824 

: neal h tenth ob oe cha i Hea ekedtiad alae 71,735 35,883,644 

ns Wicibke Khadivcoseiccts usa cuaue 93,206 42,715,958 
SONNE cciidacdoucbacuwuiduscused 100,389 45,508,611 


No mergers or consolidations have contributed to the 
bank’s growth, which has accumulated a capital and sur- 
plus of $10,500,000. 

—_—_—~o— 

The proposal to increase the capital of the Central Manu- 
facturing District Bank of Chicago from $250,000 to $400,000 
was ratified by the stockholders at their annual meeting on 
Jan. 8. This increase, to which we previously referred in 
our issue of Dec. 21, was voted on by the directors at their 
December meeting. The new stock will be offered pro rata 
to stockholders at $125 a share, the premium of $25 to be 
added to the surplus account. The new stock payments 
are to be made on or before Feb. 1 1919. The old stock is 
now quoted at around $212 bid, having had a steady ad- 
vance in the last year. The increase in capital is designed 
to provide for a material expansion in the bank’s business. 
The officers and directors were re-elected for the ensuing 


year. 
——¢——— 


The annual report of the Harris Trust & Savings Bank of 
Chicago, submitted at the annual meeting of the stockholders 
on Jan. 8, shows net profits for the year, after the deduction 
of all charges and appropriations for various funds, of 
$577,103, which compares with net profits of $573,864 for 
the preceding twelve months, or equal to 10.31% on the 
average capital employed in 1918, as compared with 10.54% 
on the capital employed in the preceding year. Net profits 
for 1918 ae shown to be 28.85% of the $2,000,000 capital 
stock of the institution. At the directors’ meeting, which 
followed the meeting of the stockholders, Harry H. Jones, 
heretofore Bond Sales Manager; Frank R. Elliott, formerly 
Treasurer; Frank MeNair, formerly Bond Sales Manager, 
and Robert O. Lord, heretofore Cashier, were elected Vice- 
Presidents of the institution. Lieutenant John S. Broek- 
smit, who before he entered the United States Army was 
Cashier of the bank, was elected Treasurer to succeed Mr. 
Elliott; Joseph H. Vaill, heretofore Assistant Cashier, was 
made Cashier in lieu of Mr. Lord, and G. I. Bell, Albert C. 
Koch and Edward B. Hall, formerly Assistant Bond Sales 
Managers, were promoted to Mariagers. All other officers 
were re-elected. Ward W. Willits, President of the Adams 
& Westlake Co., was elected a director of the institution. 

—o-—— 

At the annual meeting of the directors of Noel State 
Bank of Chicago on Jan. 15, Otto J. Hartwig was elected 
Chairman of the Board for the eleventh consecutive year. 
The following officers of the bank were elected or re-elected: 
President Joseph R. Noel; Vice-Presidents, James Davis 
and Frank W. Hausmann; Cashier, James T. Perkins; 
Assistant Cashier, Agnes J. Olsen. Nicholas J. Reuland 
was reappointed Manager of the Mortgage and Bond De- 
partment. At the annual meeting of the stockholders held 
Jan. 13, two new directors were added to the Board—Joseph 
T. Johnson, Treasurer Johnson Chair Co., and Christian V. 
Nieman, President Chicago Tea Co. Net profits of the bank 
for last year, after paying all expénses, interest and taxes, 
setting aside reserve for taxes, providing for all losses and 
depreciation and charging off the furniture and fixture ac- 
count, were $39,969 50, being 13.32% on the capital of 
$300,000. Deposits increased $379,000 during the year. 
Regular dividends amounting to 8% and an extra of 2% were 
paid. 

Picea Met NE 

At the annual meeting of the stockholders of the Fort 
Dearborn National Bank of Chicago on Jan. 14, the following 
changes were made in the official staff of the institution: 
Edwin C. Tubles, heretofore Cashier of the bank, and 
William L. McKee, formerly an Assistant Cashier, were 
elected Vice-Presidents; William W. Le Gros, formerly an 
Assistant Cashier, was ma” o Cashier, succeeding Mr. Tubles, 
and Edward N. Heinz, an Assistant Cashier, was made 
Manager of the Foreign Department of the institution, in 
addition to his present duties. Three new directors were 
added to the board, namely, Mareus Jacobowsky, C. U. 
Snyder and George H. Wilson. 





———+o-- — 
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James Skitt, formerly of the investment department of the 
Union Trust Co. of Chicago, is now associated with the bond 
department of the National Bank of the Republic, Chieago. 





At the annual meeting of the stockholders and directors 
of the Union Trust Company of Chicago on Jan. 14 all 
directors were re-elected. John J. Anton was added to 
staff as an Assistant Cashier. The sum of $200,C00 was 
carried to surplus account, making that item $2,000,000. 
The capital is $1,500,000. An extra dividend of 2% was 
declared. 





The stockholders of the Standard Trust & Savings Bank 
of Chicago have elected to the directorate Eugene N. Strom, 
Vice-President of the Pettibone-Mulliken Company. 


—_—_-@--—— 


At the annual meeting of the United States Bank of 
Chicago William C. Fahsbender was elected an Assistant 
Cashier of the institution and Jacob J. Sinis was made a 
member of the directorate. 


---+@ 


Samuel Shuster, Cashier of the Schiff & Co., State Bank 
. of Chicago, was this week elected a Vice-President of the 
bank. Mr. Shuster will retain his position as Cashier. 


——--o -— 


At the recent annual meeting of the Liberty Trust & 
Savings Banks of Chicago the following new officials were 
elected: Walter M. Heymann, President; Frank A. Alden, 
Vice-President; Adolph S. Holquist, Cashier and Jacob 
Landon, Assistant Cashier. 

snitaditipsitny 

E. B. Carson, a Vice-President of the Greenebaum Sons 
Bank & Trust Co. of Chicago, was elected a director at the 
annual meeting on Jan. 14. 

—_¢——_ 

Charles F. Buehrie and Joseph Meyer were elected direc- 
tors of the Cosmopolitan State Bank of Chicago at the an- 
nual meeting of the institution on Jan. 14. 





At the annual meeting of the National Bank of the Re- 
public of Chicago on Jan. 14, F. Edson White, Vice-Presi- 
dent of Armour & Co., was elected a director in lieu of Charles 
R. Crane, resigned. 

pier ite es 

At the annual meeting of the Chicago Savings Bank & 
Trust Co. of Chicago on Jan. 14, M. A. Healy, Vice-President 
of the firm of Lyon & Healy, and Raymond E. Durham and 
W. T. Bacon, Vice-Presidents of the Chicago Savings Bank 
& Trust Co., became members of the board of directors. 

neiieinne 

Trust company privileges have recently been granted 
the Metropolitan National Bank of Minneapolis by the 
Federal Reserve Board under which the institution will be 
allowed to act in a fiduciary capacity. The new Trust 
Department will be opened in the near future. The capital 
of the Metropolitan National is $500,000 with surplus and 
undivided profits of $134,843. 

’ eo 


The Western Montana National Bank of Missoula, Mont., 
has recently been placed under new management. Fred T. 
Sterling, heretofore Vice-President of the Missoula Mercan- 
tile-Co. of Missoula, has been chosen President of the bank, 
and a number of well-known Montana business men are stock- 
holders in the institution. It was founded in 1889. Hewell 
Gough, formerly Cashier of the First National Bank, Mis- 
soula, who was connected with that institution for the past 
fifteen years, was elected Cashier of the Western Montana 
National. Will H. Clark, who has been an employee of the 
Western Montana National Bank for the past eleven years, 
was elected Assistant Cashier. 

—e 

A consolidation has recently been arranged between the 
Mercantile Trust Co. (capital $300,900) of Little Rock, and 
the Union Trust Co. (capital $250,000) of that city. The 
enlarged institution is to be known as the Union & Mercantile 
Trust Co.and will have a capital of $400,000, with a surplus 
of $250,000, and deposits of more than $4,000,000. Under 
the merger plan the stockholders of the Mereantile Trust 
Co. will receive $170 per share of their stock, the par value 
of which is $100. Moorhead Wright, President of the Union 
Trust Co., has been chosen President of the new institution, 








and W. L. Hemingway, until recently President of the 
Mercantile Trust Co., will be included in its board of direc- 
tors. The resignation of Mr. Hemingway in order to become 
a Vice-President of the National Bank of Commerce in St. 
Louis, is said to have brought about the amalgamation of 
the two institutions. 

elie licli 

At a recent meeting of the stockholders of the Liberty 
Insurance Bank of Louisville, the capital of the institution 
was doubled, thereby raising it from $250,000 to $500,000, 
and at the same time $250,000 was added to surplus fund. 
The stockholders were given the privilege of doubling their 
holdings at $200 per share, $106 of which was added to the 
capital and $100 to surplus. The combined capital and 
surplus of the institution now aggregates $1,250,000. A 
modern bank building is in course of construction by the 
Liberty Insurance Bank and the institution will shortly 
move to its new quarters. A feature of the new building 
will be the safe deposit vault, said to be the largest and 
strongest south of the Ohio River, the steel used in its con- 
struction having approximated 368,000 pounds. The 
stockholders also elected four additional directors to its 
bank. The new members are as follows: 

C. H. Wathen, a prominent miller of Louisville; J. C. Cardwell, Secre- 
tary of the Kentucky Bankers’ Association; Frank R. Merhoff, and John 
E. Huhn, connected with the Liberty Insurance Bank, for more than twenty 
years. 

The board of directors after organizing elected:. 


H. C. Wallbeck, A. P. Winkler, formerly Vice-President, was elected 
President; J. C. Cardwell, who had not been connected with the bank, 
was elected Vice-President; Frank R. Merhoff, former Cashier, was also 
elected as Vice-President, and John E. Huhn, former Assistant Cashier, 
was elected as Vice-President, and Ed. F. Kohnhorst, former Assistant 
Cashier, was elected Cashier; W. S. Kohnhorst and R. M. Fible Jr. and 
F. C. Dorsey were elected Assistant Cashiers. 


PEERY TR 

William Moffat, heretofore Assistant General Manager 
of the Imperial Bank of Canada (head office Toronto) has 
been appointed General Manager of the institution to 
succeed Edward Hay, resigned. Mr. Moffat entered the 
service of the Imperial Bank in 1881, was appointed Chief 
Inspector in 1902, and Assistant General Manager in 1914. 
Mr. Hay, whose resignation is due to failing health, was 
born in Edinburgh, Scotland, in 1855 and went to Canada 
in 1873. Two years later he entered the Imperial Bank, 
then in its inception. In 1889 he was appointed Inspector 
and in 1902 Assistant General Manager, a position he held 
until 1914 when he was elected General Manager. Mr. Hay 
will continue a member of the board of directors. 





-The London & Liverpool Bank of Commerce, Ltd., 
announces, with regret that O. List has decided to retire 
from the managership of the bank. H. E. Lawford has been 
appointed Manager, effective Jan. 1. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 19 1918: 

GOLD. 


The Bank of England gold reserve against its note issue shows an increase 
of £819,815 as compared with last week's return. 
The Transvaal gold output for November 1918 was £2,797,983 as com- 
pared with £3,070,426 for November 1917 and £2,887,455 for October 1918. 
The British Bank of South America states that the position of the Argen- 
tine currency was as follows: 
Aug. 31 1918. 


$261,598,114 06 
117,434,424 29 


Aug. 31 1917. 


$261,595,586 29 
55,254,373 62 


Gold in conversion office, Buenos 





$379 ,032,538 35 $316,849,959 91 





Against a paper issue of___.___.___ $1,154,455,819 20 
CURRENCY. 

A New Zealand Finance Bill provides for the issue of five-shilling notes. 

We understand that there is a great scarcity of copper coinage in Mel- 
bourne, where people are giving postage stamps as change. 

SILVER. 

The market is quiet, as it usually is at this period of the year. 

On the 13th inst. the Treasury fixed 48 7-16d. as the official maximum 
price. The Shanghai exchange still continues to fluctuate slightly. 

A shipment of 3,000,000 dollars of silver bullion, the largest consignment 
ever sent from America, has recently been dispatched to the Secretary of 
State, Calcutta, India. 

From the Indian Currency figures given below it will be seen that the 
silver holding on the 15th inst. has decreased by 56 lacs as compared with 
the previous return. This is the first time that a decrease has been re- 
ported since July 7 last. From that date the total silver holding had 
mounted steadily in twenty successive returns from 1,481 to 3,599 lacs. 


$1,013,131,777 35 


(In Lacs of Rupees—) Nov. 30. Dec. 7.. Dee. 16. 
item te Crema et ee on 14076 14255 14473 
Reserve in silver coin and bullion___----- 3419 3599 3543 

(within and without India) 
yold coin and bullion in India_-.-...---. 2045 2044 1968 


Gold coin and bullion out of India___ ~~ 12 12 12 
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On Dec. 7 last the total amount of fiduciary reserves was authorized to 
be raised from 8,600 lacs to 10,000 lacs (of which 1,000 lacs will be in rupee 
securities). The amount of these securities in the last return is 8,950 lacs. 
of which 7,950 is in sterling securities. 

The stock in Shanghai on the 7th inst. consisted of about 21,909,000 
ounces in sycee and 11,300,000 dollars, as compared with about 20,600,000 
ounces in sycee and 11,300,000 dollars on the 30th ult. 

Quotations for bar silver per ounce standard: 


}) Setar ese cash_48 7-16d.|Dec. 19_.---------- cash _ Fe 9 a 
i Mh cuentas wal ee bse ae ee TIN. 66s coc mo wo chine 
sae, | eine aaeee a PO ee.” ern ee ore 
ep PR aReee Sa 48 7-16d.| Bar : one per oz. standard__-_77s. 9d. 
Oo I elit cnttaesne snidbte sd webbie 48 7-16d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Jan. 11. fk a Jan. 14. Jan. 15. Jan. 16. ay 17. 

Week ending oy 17. Sat. Tues. Wed. Thurs. 
ee OL eee d. 48 7-16 Py 7-16 48 7-16 48 7-16 = 7-16 48. 7:16 
Consols, 2% per cents-_----- Holiday 59 59 59 59% 
British, 5 per cents_____-._- 9454 9454 9414 94% 95 
British, 44% per cents______ ™ 99% 99% 99% 99% 99% 
French Rentes (in Paris)_.fr.  -...--. 61.96 62 GR.Se * GSS cee 
French War Loan (in 

pA SE ES. oy a a i an ee a 89 89.40 ei Gael S- BaORE 


The price of silver in New York on the same Mochi been: 
Silver in N. ¥., per oz__cts.101% 101% 101% 101% 101% 101% 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—The shipments of 
anthracite coal for the month of December 1918, as reported 
to the Anthracite Bureau of Information at Philadelphia 
Pa., amounted to 5,736,260 tons. During December 1917 
5,698,945 tons were ‘moved, showing an increase in 1918 of 
37, 315 tons. The Bureau says that, considering the con- 
tinuing effects of the influenza epidemic and the interruption 
to operations due to the holiday season, the output must 
be regarded as satisfactory. The shipments for the coal 
year (beginning April 1) to date now aggregate 57,922,676 
tons, comparing with 59,025,073 tons for the corresponding 
period last see this shrinkage i is due to the influenza, labor 
troubles, Christmas holiday, idleness and serious labor 
shortage throughout the period. 

Below we give the shipments by the various carriers for 
the month of December 1918 and 1917 and for the respective 
coal years since April 1: 


hor. 


D 
1918. 1917. 





-9 Mos. Coal Yr. Dec.1- 








Road— 1918. 1917. 
Philadelphia & Reading.......-. tons_1,209,677 1,101,919 11,458,216 11,419,317 
pe SR as eee ee oa 1,010,231 95,102 10,894,644 10,839,102 
Central Railroad of New Jersey_.-_--- 469,087 499,852 5,095,372 5,198,082 
Delaware Lackawanna & Western.... 870,509 964,780 8,701,555 9,345,409 

676,878 584,234 6,815,757 6,655,186 

416,088 447,739 4,040,722 4,206,016 

689 659,396 6,530,062 6,729,069 

150,063 157,814 1,484,994 1,516,842 

Lehigh & New England--............ 277,038 288,109 2,901,354 3,116,050 
DUO. cots svitabapdunadounes 5,736,260 5,698,945 57,922,676 59,025,073 


LAKE SUPERIOR ORE SHIPMENTS.—The shipments 
of iron ore from Lake Superior docks during the season 
recently closed aggregated 61,156,963 tons, a decrease of 
1,341,938 tons as compared with the movement in 1917. 
The high record of shipments was established in 1916, when 
the total reached 64,734,198 tons, contrasted with which the 
1918 figures show a falling off of 3,577,235 tons. 








_The Commercial National Bank of Columbus, 


By Messrs. Barnes & py Philadelphia: 


Shares. Stocks. $ per Shares. Stocks. $ per sh. 
7 Bank of North America__-_-__-_ ett 30 Phil. Bourse, pref., $25 each... 19 
10 Invest. Registry of Am., pref__ 15 4 Phila. Bourse, com., $50 each. 6 
1 First Nat. Bank, Camden, N.J.200 46 United Gas & El., 1st ae 
15 Corn Exch. Nat. Bank full pd. ‘9 United Gas&® Elec., com..... 


Mec cg SO IS 9 irae MEER R. 345 5 Curtis Publishing ----~.....-.- 300 
5 First Nat. Bank of Darby____225 5 Auxiliary F. A. & Tel., pref...100 
1 Philadelphia Trust__________- 725 | Bonds Per cent. 
1 Provident Life & Trust_______ xs $3, 000 Citizens’ Street Ry. (inds.) 
100 Real Estate Trur’. pref_____- NOB, ROO 6 6.5 kee eee 


9 West Phila. T. & T., £50 each. 147 
oe Sage “Ree Br 157 
50 Guarantee Trust & S. D_119-120 
19 Fire Assoc. of Phil., $50 each__310 
40 Camden & Sub. Ry. -, $25 each. 18 


1,500 Springfield Water Co. 5s, 
1 John B. Stetson, pref__._____ 147% | 1926 


72 
25 Am. Pipe & Constr. Secur., pf. 50 ° 2,500 Berwyn Water Ist 6s, 1920__. 96 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks: Copies. 
The Story National Bank of Waterloo, N. Y______-_--..----- $50,000 
Succeeds the banking house of Leonard Story. 
The First National Bank of Jefferson, Pa_________-_--.------ 
The American National Bank of Wichita Falls, Texas________ 
The First National Bank of Aurora, Minn___________.------ 25,000 
For conversion of State banks: 


The First National Bank of Lancaster, Minn__________------ 25,000 
Conversion of the First State Bank of Lancaster. 
WOR ln ooo oi nc Kea chdein shadowed taco eee $225,000 
CHARTERS ISSUED. 
Ortho F organization 
i First Natlenel ’ Bank of Bertingtes FB..ois. 2 Sk. se ciuse $25,000 
Whitestown National Bank of whe ey MM. Bevsaieues 5,000 
Oaseunhon of State banks: 
he Warren National Bank, Woamret, bites. os on eas 30,000 
onversion of the Swedish-American. State Bank of Warren 
The First National Bank of Barnwell, 8. C_________._-------- 50,000 
Conversion of the Barnwell Banking Go. 
The First National Bank of Poulsbo, Wash__________._..---- 25,000 
Conversion of the Liberty Bay Bank of Poulsbo. 
EMO, iss Rt aR a on ah atin tadeteinenc baie wimeteenin el $155,000 
INCREASES OF CAPITAL APPROVED. 
The First National o_ of Winfield, Texas. nt. 
Capital increased from $40,000 to $60,000 -..............-.. $20,000 
Te irst National Bank of oy N. ¥. 
Copstal increased from $100,000 to $200,000__....--.-..---- 100,000 
The Central National Bank of Tulsa, Okla. 
Capital increased from $250,000 to $500,000____......-_._-- 250,000 
The First National Bank of Elloree, 8. C. 
Capital increased from $42,000 to $50,000_.............---- 8,000 
Patel ciandecis cic anh. codsntcbi asa essaw denned $378,000 


CHARTERS EXTENDED. 
The State National Bank of St. Louis, Mo. 
Charter extended until close of business J: ~~ s 1939. 
ebr. 
Charter extended until close of business Jan. 16 1939. 


CHARTER RE-EXTENDED. 
The Farmers’ National Bank of Rome, N. Y. 
Charter re-extended until close of business Jan. 13 1939. 


CHANGE OF TITLE APPROVED. 
The First National Bank of Tropico, Cal., to ‘‘The Glendale National 
Bank,’’ the City of Tropico having been ‘“Gieatl to and made a part 
of the City of Glendale, Cal. 


CONSOLIDATION. 

The First National Bank of Shreveport, La., and the City National 
Bank of Shreveport, La., under charter of the former and under title of 
“First National Bank of Shrev eport,’’ with capital of $1,000,000. The 
First National Bank of Shreveport ‘increased its capital ‘from $500,000 


to $1,000,000. 
VOLUNTARY LIQUIDATIONS. 


For consolation with other national banks: 
The Gainesville National Bank, Gainesville, Fla. Capital ___.$100,000 
Liquidating agent, W. R. Thomas, G ainesville. Assets taken 
over by the Florida National Bank of Gainesville. 
Other liauidations: 

















= : . ae The Stroud National Bank, Stroud, Okla. Capital._--.---.- $25,000 
Below we compare the shipments from the various ports Liquidating agent, J. B. Charles, Stroud. Absorbed by the 
for the last five seasons: Stroud State Bank. 
Entire Season ae i were! 2 ene 2 = 8 te ee $125,000 
1918. 1917. 1916. 1915. 1914. . 
Port— Tons. Tons. Tons. Tons. Tons. 
Escanaba -.-...---- 6,774,969 7,156,854 7,457,444 5,649,289 3,664,451 : : 1 : 
Marquette ___------ 3,457,054 3,207,145 3,858,092 3,099,589 1,755,726 og on Bank Clearings.—The clearings for the week 
Ashland ........... 17:365,608 7,597,841 8,057,814 5,146,772 3,363,419 | ending Jan. 9 at Canadian cities, in comparison with the 
Superior << 2--uAOoe.aal 8o7e.7AL ataa7.o4d 5.242.708 11200-748 | Same week in 1918, show an increase in the aggregate of 
Two Harbors--_---- 8,723,472 9,990,901 12,787,046 8,642,942 5,610,262 | 25.7%. 
TES 61,156,963 62,498,901 64,734,198 46,318,804 32,021,897 tee 








Commercial andBiscellaneonus Aews 





Auction Saies.—Among other securities, the iollowing 
not usually deali in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

Shares. Stocks. Per cent.| Shares. Stocks. Per ce +t. 


10 New York Life Ins. & Trust_802 | 800 West Penn Trac.&W.P.com 7 
90 Amer. Surety,$59 e.ch $50% per 7 | 809 West Penn Trac. & W.P. pref. 55 


100 Nat. Bank of Comr nere 2. .svoeee 925 Amer. Water Works & Elec. 
25 Greit Amer. Insurance_ --- _ 350 ipa CUT 

1923 8-10 Indepentent Chem. Co., 136 Am. Ww. W. & El., Inc., cum 

Inc., cum. Ist pref. v.t.c_. 60 See ee eee 7 

1923 Independeat Chem Inc., | 14 First-Seconi Nat. Bank of 

com. v. t. €......_...$10 per sh. EER Se are 75 
50 Bankers Trust Co....--. ----380 1,500 frances Obligationen of the 
50 Farmers Live Stock Loan Co., Akt lengeselischeft, Leu & Co. 
$1,659%4| Zurich, Switzer: und Poked A _ $299 
By Messrs. Millett, Roe & Hagen, Boston: 

Shares. Stocks. $ per sh.' Shares. Stocks. 3 per sh. 
20 Public Service Invest., pref... 55 109 Boston Mexican Petroleum___ 13% 
17 Hood Rubber, pref........-- 101% 200 rights Mass. Cotton Mills_11'44-11% 

By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Sharee. Stocks. $ per sh. 

50 Nat'l Shawmut Bank___.-.-..-- 212%)! 1 Nashua & Lowell RR_...._.._139 
2 First Nat. Bank, Boston_-_-_--_-. 477 § BOstee. WreOG bv cin’ 66h w nti ows 85 
3 Esmond Mills, pref........--- 92 23 Quincy Mkt. C.8. & W., com_.150 

20 Arfingtom DMllls......~-.-sss-< 109 | 5 Lamson & Hubbard Corp, pref_ an 

78 rights Mass. Cotton Mills_.10%-11%)| 1 Boston Athencum, $300 par. 

SF Goren Pelle BOGE ss ccewxeccescceeo 184 |37 Hood Rubber, pret apiadlibe Se 101% “tol % 
3 Pepperell Mig........-.------ 2605 





Week ending January 9. 





Clearings at— - 

























Inc. or | 
1919. 1918 Dec. | 1917. ; 1916. 
Canada— 3 s ea + s $ 
a oo ake ne en ale 115,378,538 81,126,316 42.2' 77,295,725 70,582,999 
Pages Sere 82,392,266 64,395,261 +27.9 63,347,095 46,100,863 
WED cxnoacuecceoce 51, ‘094, 198 46,676,378 +9.7, 39,296,273 35,153,945 
. . 2a 11,679,787; 9,521,322) +22.7| 6,676,371 5,160,562 
ST SS ers ES 8,018,954' 6,008,899| +32.4 4,735,868 3,848,144 
SD a: ait oatbielnne dina 5,111,247 4,159,220; +22.9 3,646,026 3,470,810 
Halifax aia Aas adits onal 5 545,982 3,918,930 +41.5 3,354,896, 2,797,282 
ge ey Re ESS See er 6,080,215 5,325,504! +14.2) 4,496,504 3.277.209 
Be Oo . sden booms 2,846,402, 2,517,818, +13.1| 2,002,859 1,592,485 
A NE ss LO 6,228,688, 7,981,649 —22.0, 4,654,226 3,792,288 
OE See et a | 3,921,117; 3, = 418, +22.4 2, 428,671 2,001,325 
DG. pcusmseoadvnonen 2,240,940, 1,887,507! +18.7| 1,532,701 1,363 ,857 
rere - ow cewenboee 4,507,182, 4,6 571; —2.4 3,044,018 2,153,449 
SS, re Leb ale 4,200,453 4,619,571 —2.7 3.040.875 2,325,165 
EO TT ES SP 650,000 600,000' +10.0 529,456 52.806 
NE i dow 815,847 812,545 +0.4 761,906 37,903 
Oe os cowtweded 2,181,539, 2,018,841 +8.1)| 1,701,090 1,134,518 
NS eS eee 1,153,212 922,675: +25.0 747 352 608,773 
BESOGS SOW cccccesaceve 1,870,926 1,456,046, +23.4 1,458,938 931,648 
Fort William_.....-.-- 943,424 789,975) +19.5 631,323 403,227 
New Westmiuster.-.--.-- 564,941 390,930! +70.1) 259,448 217,666 
Medicine Hat......-..-- 534,469 534,658; —0.0 512,947 293,025 
Peterborough __..-..--.-- 837,041 746,536; +12.2 548,966 502 ,267 
Sherbrooke. .....-.---- 1,212,584 722,032' +67.9 Greate: eseudeun 
CS ee ae 848,994 621,417; +36.6 GO4 468! . cadudode 
Total Canada.-...-.--- 320,868 942 255, 268 762 +25.7 297, 238, 829 188, 702,216. 
DIVIDENDS. 


The following shows ali the dividends announced for the 
| future by large or important corporations. 
Dividends announced this week are printed in italics. 
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j 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days inclustce. Name of Company. Cent. {Payable Days Inclusive. 
Railroads (Steam). | Miscellaneous (Concluded). 
Alabama Great Southerg ordinary - - - -- | 4 Jan. 31) Holders of rec. Jan. 20a | General Petroleum Corp., com. (mthly.)| 1 Jan. 31| Holders of rec. Jan. 15a 
PEE bcc cconiiovebagieatnateer | 4  |Feb. 21| Holders of rec. Jan. 21a | Gillette Safety Razor (quar. Pimestawse as $2 Mar. 1} Holders of rec. Jan. 30 
Atch. Topeka & Santa Fe, com. (quar.)) 1% (Mar. 1) Holders of rec. Jan. 31a | Goodrich (B. F.) Co., common (quar.)-| 1 Feb. 15| Holders of rec. Feb. 5a 
PRE CO BE) odie n bcs owencenece | 2% |Feb. 1 of rec. Dec. 31a | Goodyear Tire & Rubber, 2d pref. (quar.)-| 2 Feb. 1} Holders of rec. Jan. 15a 
) ey 1 & Ohio, common.......--- 2 Feb. 1)/ Holders of rec. Dec.t28a | Granby Cons. M.,8S. & Power, Ltd.(qu.)| 2% |Feb. 1/ Holders of rec. Jan. 174 
Canada Southern. --.-.--.------------- | 1% \Feb. 1) Holders of ree. Dec. 31a | Harbison-Walker Refract., com. (extra)| 6 Jan. 25) Holders of rec. Jan. 15a 
Cleve. Cin. Chic. & St. L., pref. (quar) 134 |Jan. 20) Holders of rec. Dec. 30a Preferred. (quar.) .... .-...-.-.-..-.-- 1% |Jan. 20) Holders of rec. Jan. 10a 
Cuba RB., preferred.........-.-.---- ee Feb. 1) Holders of rec. Jan. 14a | Hercules Powder, pref. (quar. ; seiits dos > 1% |Feb. 15) Feb. 6 to Feb. 15 
Dayton (Tenn. ) Coal, Iron & Ry., pref-| 5c. |Feb. 15| Holders of rec. Jan. 20 Holly Sugar Corp., preferred (quar.)...| 1% (Feb. 1) Holders of rec. Jan. 15 
Delaware Lackawanna & Western (qu. )-| $2.50\Jan. 20) Holders of rec. Jan. 6a | Homestake Mining (monthly) (No. 533)| 50c. [Jan. 25) Holders of rec. Jan. 20a 
Great Northern (quar.)......-------- | 1% |Feb. 1) Holders of rec. Jan. 3a | Houston Oil, preferred___--.--.------- *3 BOD. Of ccateesticaasseasennn 
le & Nashville.........------- | 3% |Feb. 10) Holders of rec. Jan. 20a | Idaho Power, pref. (quar.) (No. 9)------ 1%'|Feb. 1) Holders of rec. Jan. 20a 
Mahoning Coal RR., common..- -| $5 Feb. 1) Holders of rec. Jan. 8a | Illinois Northern Utilities, pref. (qu.)--| *1}44 |Feb. 1/|*Holders of rec. Jan. 20 
Dileiean Camel... 2. nccccccncccccce 2 Jan. 29) Holders of rec. Dec. 31a | Illum. & Power Securities, pref. (quar.)| 1% |Feb. 15) Holders of rec. Jan. 31 
Nashville Chattarooga & St. Louts_.---- | 34% |Feb. 1) Holders of rec. Jan. 25 Indiana Pipe Line (quar.)_.---------- $2 Feb. 15| Holders of rec. Jan. 25 
tNew York Central RR. (quar.)-.----- 1% |Feb. 1; Jan. 4 to Jan. 22 Ne pe Seay ae Sr ee $1.50) Feb. 15| Holders of rec. Jan. 25 
Norfolk & Western, adj. pref. (quar.).-| 1 Feb. 19| Holders of rec. Jan. 31a | Inspiration Consol. Copper Co. (quar.)-| $2 Jan. 27| Holders of rec. Jan. 10a 
Northern Pacific (quar.)....--------- 1% (Feb. 1) Holders of rec. Jan. 3a | International Mercantile ne, pref..| 3 Feb. 1| Holders of rec. Jan. 154 
Pere Marquette Ry., prior preferred... --- 1% |Feb. 1) Holders of rec. Jan. 27a | International Nickel, pref. (quar.)----- 14% |Feb. 1} Holders of rec. Jan. 16a 
Pitts. Cinc. Chicago & St. Louis..----.- 2 Jan. 25, Holders of rec. Jan. 15a | Kaministiquia Power, Ltd. (quar.) - ---- 2 Feb. 15| Holders of rec. Jan. 31 
Pitisburgh & Lake Erie_...-.---------- | *$2.50|Feb. 1/*Holders of rec. Jan. 24 Kayser (Julius) & Co.— 
Pittsburgh & West Virginia, pref. (qu.)-| 1344 |Mar. 1) Holders of rec. Feb. 134 First and second preferred (quar.)...| 1% |Feb. 1/] Holders of rec. Jan. 20a 
Reading Company, common (quar.)..-| $1 Feb. 13| Holders of rec. Jan. 23a | Kelly-Springfield Tire, common (quar.)} $1 Feb. 1| Holders of rec. Jan. 184 
Reading Company, first preferred (quar.)-| *50c.|Mar. 13|*Holders of rec. Feb. 25a | Kerr Lake Mines, Ltd. (quar.)-------- 25c. |Mar.15| Holders of rec. Mar. la 
| Kress (S. H.) & Co., common (quar.)--| 1 Feb. 1} Holders of rec. Jan. 20a 
Street & Electric Railways. Maple Leaf Milling, Ltd., com. (quar.)-| 234 |Jan. 18| Holders of rec. Jan. 3 
Carolina Power & Light, common (quar. )-| 4% |\Feb. 1) Holders of rec. Jan. 15 eee Gee. 8. cn cos ncaswon 1 Jan. 18| Holders of rec. Jan. 3 
Cmies Ger Service, com. and pref. (monthly) - - % |Mar. 1) Holders of rec. Feb. 15 , or eee 1% |.Jan. 18) Holders of rec. Jan. 3 
(Dp ble in n stock)..-| fi Mar. 1| Holders of rec. Feb. 15 Marconi Wireless Telegraph of America_.| *25c] Julyj 1| *Holders of rec. June 1 
cates bervice, com. & pref. (monthly) -- % |Feb. 1) Holders of rec. Jan. 15a | Mason Tire & Rubber, com. (No. 1)--| 02 Feb. 20) Holders of rec. Jan. 31 
Common (payable in common stock)-| /1 Feb. 1)| Holders of rec. Jan. 15a | Massachusetts Gas Cos., common (qu.) 1%} Feb. 1] Holders of rec. Jan. 15 
Duquesne Light, pref. (qu.) (No. 16)--| 1% |Feb. 1) Holders of rec. Jan. 1 | Miami Copper (quar.) (No. 26)...-.--- $1 Feb. 15) Holders of rec. Feb. 14 
Milwaukee Elec. Ry. & Lt., pref. (qu.)-| 134 |Jan. 31| Holders of rec. Jan. 20a | Michigan Limestone & Chem., pref. (qu.)| 43%4ce.) Jan. 15] ---.----------------- 
Philadelphia Company, common (quar.)| 75¢e.|\Jan. 31| Holders of rec. Jan. 15a | Middle States Otl Corp. (mthly.) (No. 16)| 1 Feb. 1] Holders of rec. Jan. 24 
Philadelphia Rapid Transtt (No. 5)----- $1.25|Jan. 31) Holders of rec. Jan. 21a Extra (payable in stock)...---------- e8 Feb. 1] Holders of rec. Jan. 24 
Public Service Investment, pref. (quar.)} 134 |Feb. 1) Holders of rec. Jan. 184 | Midvale Steel & Ordnance (qu.) (No. 9)| $1.50|Feb. 1! Holders of rec. Jan. 154 
Ratlway & Light Securities, com. & pref.-| 3 Feb. 1| Holders of rec. Jan. 15a | Midwest Oil, preferred (quar.)---------- 2e.:Jan. 20| Holders of red. Jan. 2a 
Untted Rys. & Elec., Balt., com. (quar.)..| *50c.|Jan. 22\*Holders of rec. Jan. 14 | Midwest Refining (quar.) (No. 17)----- $1 Feb. 1] Holders of rec. Jan. 15a 
eVirginia Ry. & Power pref._..------- 3 |Jan. 20| Holders of rec. Dec. 31a | Mohawk Mining (quar.)-------------- $2 Feb. 1| Holders of rec. Jan. 184 
West Penn Power, pref. (qu.) (No.12).-| 1% |Feb. 1) Holders of rec. Jan. 21 nn od wane 3 Feb. 1| Holders of rec Dec. 
West Penn Rys., pref. (quar.).--------- *1% |Mar. 15|*Holders of rec. Mar. 1 Nash Motors, common.--.-.----------- $10 |Feb. 1| Holders of rec. Jan. 20 
York Railways, preterred (quar.)---.--- 6244c.|Jan. 30) Holders of rec. Jan. 20a Preferred (quar.)_......----------- 1% |Feb. 1] Holders of rec. Jan. 20 
National Biscuit, common (quar.)------- 1% |April 15} Holders of rec. Mar. 31a 
oks. Peres GOS 2.8 266056 5e--s<0-- 1% |Feb. 28] Holders of rec. Feb. 15a 
PE occ nncsdnsnansevvnaans *3 Feb. 1)*Holders of rec. Jan. 28 | National Carbon, common (quar.)------- $1 Feb. 1] Holders of rec. Jan. 21a 
dis cenephunagesnadenos¥aned *3 Feb. 1)\*Holders of rec. Jan. 28 Preferred (quar .) OS aE SER HFS 2 Feb. 1| Holders of rec. Jan. 21a 
SNE ie wtcvtnanscenctcesaweose 3% |Feb. 1) Holders of rec. Jan. 274 | Nattonal Lead, Ceara es *1% |Mar. 15|*Holders of rec. Feb. 21 
PROG Guar.) ... 22-222. 2 een ennsene *$1 Feb. 1|*Holders of rec. Jan. 18 | New Jersey Zine (quar.)..------------ 4 Feb. 10} Holders of rec. Jan. 314 
IG in Fiwwsinacdecvccescccccocce *$1 Feb. 1/*Holders of rec. Jan. 18 | New York Dock, common (No. 1) 2% |Feb. 15| Holders of rec. Feb. 4a 
Trust Companies. Nipissing Mines, Ltd. (quar.)-------- 25c. |Jan. 20) Jan. 1 to Jan. 17 
Hamilion, Brooklyn (quar.).----------- *3  |Feb. 1|*Holders of rec. Jan. 24 RR EROS TOR ey 25c. |Jan. 20) Jan. 1 to Jan. 17 
Lincoln (quar.)......---------------- 1 Feb. 1) Holders of rec. Jan. 25 | Northern States Power, pref. (quar.).--| 134 |Jan. 20) Holders of rec. Dec. 31 
Fire Insurance. ° Oklahoma Natural Gas (quar) ---.----- 50c.|Jan. 20} Holders of rec. Jan. 3 
MOMS CV0.:497) oc... 2c ccwenea~o--- 12% “ndem.| Holders of rec. Dec. 31 i ee ERS EES AS RET EA, d12%c|Jan. 20| Holders of rec. Jan. 3 
Pacific Coast Co., common (quar.)----- 1 Feb. 1) Holders of rec. Jan. 254 
Miscellaneous. First preferred (quar.)_..---------- 1% |Feb. 1\ Holders of rec. Jan. 25a 
American Beet Sugar. common (quar.)-| 2 Jan. 31| Holders of rec. Jan. 1la Second preferred (quar.)_----------- 1 Feb. 1) Holders of rec. Jan. 25a 
Preterred (quar.) (No. 79).--------- p1\% |April 4 Holders of rec. Mar. 15a | Pacific Pow. & Light, pf. quar.) (No. 34)| 1% | Feb. 1) Holders of rec. Jan. 22a 
American Chicle, common------------ 1 Feb. Holders of rec. Jan. 18 | Packard Motor Car, common (quar.)-.---- 2 -Jan. 31| Holders of rec. Jan. 154 
American Cigar, common (quar.)------ 2 Feb. i Holders of rec. Jan. 15a | Paige-Detrott Motor Car (monthly) ------ 10c | Jan. 10} Holders of rec. Jan. 2 
American Fork & Hoe, common (quar.)--| 1% |Mar.15| Holders of rec. Mar. 5a | Penmans, Limited, common (quar.)..--| 1% |Feb. 15] Holders of rec. Feb. 5 
Preferred, ...~.2002---enee 2-22-20 3% |April 15| Holders of rec. April 5 PE CIES ncicuneenseeees 1% |Feb. 1] Holders of rec. Jan. 21 
Amer. Gas & Elec., pref. (qu.) (No. 48)-| 144 |Feb. 1! Holders of rec. Jan. 18 | Penn Traffic___.......-------------- 7%c.|Feb. 1] Holders of rec. Jan. 15a 
American Glue, preferred -----.-------- 4 |Feb. 1| Jan. 21 to Feb. 3 EEE LE OEE CTT 2%c.\Feb. 1] Holders of rec. Jan. 15a 
American Ice, preferred (quar.)-------- 1% |Jan. 25) Holders of rec. Jan. 15a | Pennsyloanta Lighting, preferred (quar.)--| 1% |Jan. 15] Jan. 4 to Feb. 20 
Am. La Frauce Fire Eng.,Inc.,com.(qu.)} 14 |Feb. 15) Holders of rec. Feb. 8 Pierce-Arrow Motor Car, com. (quar.)--| $1.25|Feb. 1] Holders of rec. Jan. 15a 
American Light & Trac., com. (quar.)--| 234 |Feb. 1) Jan. 16 to Jan. 26 | Pittsburgh Coal of Penna.,com. (qu.)--| 1% |Jan. 25) Holders of rec. Jan. 10a 
Common (payable in common stock)-| f/244 |Feb. 1| Jan. 16 to Jan. 26 Preiarrel (Gn)... .ncwrieescosadad 1% |Jan. 25} Holders of rec. Jan. 10a 
Preferred (quar.)_----------------- 1% |Feb. 1| Jan. 16 to Jan. 26 | Pittsburgh Coal of N.J., pref. (quar.)-.| 144 |Jan. 25| Holders of rec. Jan. 10a 
American Locomotive, pref. (quar.)---| 1% |Jan. 21| Holders of rec. Jan. 34 | Pittsburgh Oil & Gas (quar.)..-------- *2% |Feb. 15|*Holders of rec. Jan. 31 
American Rolling Mill— Pinsburgh Steel, preferred (quar.)------- 1% |Mar. 1] Holders of rec. Feb. 15 
Common (payable in common stock)-| 5 (Feb. 1/ Holders of rec. Dec. 31a | Portland Gas & Coke, prey. (qu.) wa: 36)| 1% |Feb. 1] Holders of rec. Jan. 22 
American Shipbuilding, common (quar.)} 1% |Feb. 1/ Holders of rec. Jan. 15a | Prairie Oil & Gas (quar.)-.-.--------- 3 Jan. 31| Holders of rec. Dec. 31a 
Common (extra) -........---------- 2% |Feb. 1) Holders of rec. Jan. 15a RE a OPC Se 5 Jan. 31} Holders of rec. Dec. 3la 
Amer. Sugar Refintig com. & pref.(quar.)| *134 |April 2|*Holders of rec. Mar. 1a | Prairie Pipe Line (quar.)_...--..----- 3  |Jan. 31! Holders of rec. Dec. 31a 
Common (ertra) ....---------------- % |\April 2) Holders of rec. Mar. 14 | Public Service Co. of No. Ill., com. (qu.); *1% |Feb. 1}|*Holders of rec. Jan. 15 
Amer. Sumatra Tobacco, common (quar.)-| 244 |Feb. 1) Holders of rec. Jan. 24a OEE OS EE NADIE *144 |Feb. 1]*Holders of rec. Jan. 15 
Preferred (NO. 18) .......----+------ 3% |Mar. 1| Holders of rec. Feb. 14a | Pyrene Mfg., common (quar.)(No.25)._-| 25c. |Feb. 1] Jan. 22 to Jan. 31 
Amer. Water Works & Elec., pref. (quar.)} *134 |Feb. 15|*Holders of rec. Feb. 1 | Quaker Oats, preferred (quar.)-------- 1% |Feb. 28] Holders of rec. Feb. la 
American Woolen— Republic Iron & Steel, com.(qu.) (No.9)| 14% |Feb. 1] Holders of rec. Jan. 15a 
Common (payable in Liberty Ln. bds.)| 45 (Feb. 1| Dec. 17 to Dec. 29 | Royal Dutch Co___._._------------- *$'2.11\%|Feb. 5]*Holders of rec. Jan. 28 
Amer. Zinc, Lead & Smelier, Pref. (quar.)| $1.50 |Feb. 1) Holders of rec. Jan. 24 | Russell Motor Car, preferred (quar.) ----- 1% |Feb. 1] Holders of rec. Jan. 17 
Anaconda Copper Mining (quar) ------ $1.50 |Feb. 24| Holders of rec. Jan. 184 | St. Lawrence Flour Mills, Lid., com.(qu.)} 1% |Feb. 1] Holders of rec. Jan. 18 
Atlantic Gulf & W.1.8S8.L.,common.-_' $5 Feb. 1; Holders of rec. Dec. 30a FN EEE ROLE 1 Feb. 1] Holders of rec. Jan. 18 
Atlas Powder, pref. (quar.)----------- 1% |Feb. 1) Jan. 21 to Jan. 31 Pramas Gat >. on ncdncubesan ae 1% |Feb. 1] Holders of rec. Jan. 18 
Bros. & Spindler— Sa ua Cecilia Sugar Corp., pref.(No.3)--| 3% |Feb. 1] Holders of rec. Jan. 25a 
First and second preferred (quar.)---/ 13 |Feb. 1) Holders of rec. Jan. 27a | Sapulpa Refining (quar.)------------- 12%c.|Feb. 1] Jan. 21 to Feb. 1 
Borden's Condensed Milk, common. ----- 4 Feb. 15) Holders of rec. Feb. 14] Sears, Roebuck & Co., common (quar.).--| 2 Feb. 15] Holders of rec. Jan. 31a 
Preferred (quar.) (No. 69) .---------- 1% |Mar. 15) Holders of rec. Mar. 1a | Shattuck-Arizona Copper Co. (quar.)--! 50c. |Jan. 20} Holders of ree. Dec. 314 
Preferred (quar.) (No. 70) ----------- 1% |June 14) Holders of rec. May 31a | Steel Co. of Canada, com. (qu.) (No.8)-| 134 |Feb. 1] Holders of rec. Jan. 10 
British-American Tobacco, Lid., ordinary| 6 Jan. 31 See note 7 Preferred (quar.) (No. 30)-.-------- 1% |Feb. 1] Holders of rec. Jan. 10 
Ordinary (tuwerim) ----------------- 6 |Jan. 31 See note ¢ Steel Producis Co., common (quar.)_----- 3 Jan. 20] Holders of rec. Jan. 5a 
Brompton Pulp & Paper (quar.)-------- 14% |Feb. 7| Holders of rec. Jan. 31 | Superior Steel, common____.--------- 1% |Feb. 1] Holders of rec. Jan. 15a 
Brown Shoe, Inc., preferred (quar.)----| 1% |Feb. 1) Holders of rec. Jan. 20a First and second preferred (quar.)_---| 2 Feb. 15] Holders of rec. Feb. 1a 
Burns Bros., common (quar.) (No. 22)---| 2% |Feb. 15| Holders of rec. Fed. 1a | Swift International (Compania Swift 
Commo 2 (payadie 1. common stock)...| f244 |Feb. 15| Holders of rec. Feb. 1a Internacional) (No. 1)__----------- $1.20 |Feb. 20] Holders of rec. Jan. 11 
Preferred (quar.) (No. 24)..--------- 1% |Feb. 1| Holders of rec. Jan. 20a | Tezas Power & Light, pref. (qu.) (No. 27)| 1% |Feb. 1] Holders of rec. Jan. 20 
Canadian Converters, Ltd. (quar.)------- 1% |Feb. 15) Holders of rec. Jan. 31 | Tobacco Producs Corp., com. (quar.).---| g1% |Feb. 15] Holders of rec. Feb. 3 
Carbon Steel, ist preferred-_----------- n4 Mar. 31| Holders of rec. Sept.26 | Trexton Potteries, non-cum. pref. (quar.)-| *2 a ee eS ee 
Second preferred (annual)_...---.--- 6 July 30) Holders of rec. July 26 Union Oil of California (quar.).------- 1% |Jan. 18} Jan. d8 to Jan. 19 
Case (J. 1.) Threshing Machine, common| *7i |Jan. 28|*Holders of rec. Jan. 13 i ee ee een 1 Jan. 18] Jan. d8 to Jan. 19 
Central Leather, common (quar.) ------ 1 Feb. 1/ Holders of rec. Jan. 10a | United Alloy Steel (qmar.)_._.-------- $1 Jan. 20] Holders of rec. Jan. 10a 
Chicago Pneumatic Tool (quar.) ------ 1% |Jan. 25) Holders of rec. Jan. 15a | Unite i Cigar Stores of Amer.,com. (qu.)| 2% |Feb. 15| Holders of rec. Jan. 29a 
Chicago Wilmington & Frank. Coal,com.| § \Feb. 1) Holders of rec. Jan. 234 | United Coal Corp., pref. (quar.)-------| 1% |Jan. 25} Jan. 16 to Jan. 25 
Preferred (quar.) - sulabetliwadoneeed 1% |Feb. 1)| Holders of rec. Jan. 23a | Unitei Drug, Ist pref. (quar.) (No. 12); 87% |Feb. 1] Hulders of rec. Jan. 15¢ 
Cluett, Peabody & Co., Inc.,com. (qu.)| 14% |Feb. 1) Holders of rec. Jan. 2la | U.S. Gliss (quar.)__..-...----------] 1 Jan. 25} Jan.19 to Jan. 26 
Colorado Fuel & Iron, common ....---- *34|Feb. 20|*Holders of rec. Jan. 31 | U.S. Rubber, Ist pref. (quar.).------- 2 |Jan. 28] Uolders of rec. Jan. 154 
PPGITOE ~~. ener enn enn nnnces= *2  |Feb. 20)*Holders of rec. Jan. 31 | United Verde Extension Mining (quar.).. 50c.|Feb. 1] Holders of ree. Jan. 3a 
Columbia Gas & Electric (quar.)-------- 1 |Feb. 15) Holders of rec. Jan. 31 De eee ee eee see ele 25c. |Feb. 1] Flolders of rec. Jan. 3a 
Commonwealth- -Edison (quar.)....-..-- 2 |Feb. 1| Holders of rec. Jan. 15a | Va.-Carolina Chem., com. (qu ) (No.46);} 1 Feb. 1) Holders of rec. Jan. 154 
Consolidation Coal (quar.).-.---.------- 1% \Jan. 31) Holders of rec. Jan. 24a | Warner (Chas.) Co. of Del., com. (qu.).|_ 1 Jan. 23| Holders of rec. Dec. 31a 
Consumers Company, preferred ------- *344 |Feb. 20/*Holders of rec. Feb. 10 Preterred (emer)... . <. << casasccecn 1% |Jan. 23) Holders of rec. Dec. 31a 
Cosden & Co., com. (quar.) (No. 6)----|12\%e .|\Feb. 1! Jan. 11 to Feb. 2 Westinghouse Air Brake (quar.)__...-- $1.75 |Jan. 31) Holders of rec. Dec. 3la 
Cramp (Wm.) & Sons S. & E. Bldg----- 3 Feb. 1) Jan. 16 to Feb. 2 | Westinghouse Elec. & Mfg., com. (qu.)-| 87%c.|/Jan. 31| Holders of ree. Dec. 31a 
Cuba Co., preferred._......---.------ 3% |Feb. 1| Holders of rec. Dec. 31a | Wheeling Mould & Foundry, common_-_| 1 Feb. 1} Jan. 22 to Feb. 1 
Distillers Securities Corporation (quar.) - \% |Jan. 18) Holaers of rec. Jan. 2a Common (extra).........-----.--.. Feb. 1; Jan. 22 to Feb. 1 
Extra ee sisi teleldeleteiet ta tea tae 1% |Jan. 18! Holders of rec. Jan. 2a | Willys-Overland, common (quar.)._--- 25e.|Feb. 1, Holders of rec. Jan. 20a 
Dodge Street Pulley Corp., pref. (quar.)--| 1% |Feb. 1| Jan. 23 to Jan. 31 | Woolworth (F. W.) Co., common (qu.)! *2 Mar. 1 *Holders of rec. Feb. 10 
ee oo as. (quar. oe ee 2  |Feb. 15| Holders of rec. Jan. 31 
on Steel Dorh. Lak” oret. (anil tee [eee 3) Holders of reo. Jan. 11 * From unofficial sources. + Declared subject to the approval of Director-General 
Fee punion Steel Corp., Ltd., pret. (au.)| 1% |Feb. 1) Jan.16 to Feb. 1 | of Railroads. t The New York Stock Exchange has ruled that stock will not be 
duPontuk. I Saatioes. owder pret Kauar. is —_ a + per men “ rec. =. oy quoted ex-dividend on this date and not until further notice. 
Edison Elec. Ill., Boston (qu.) (No. 119)| 3 Feb 1 Holders > Hy — 15 a Transfer books not closed for this dividend. » Less British income tax. d Cor- 
Eisenlohr (Otto) & Bros., Inc., com. (qu.)| *1 Feb. 15\*Holders of rec. Feb. 1 | Tection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
Electrical Securities Cor ref. ; ‘ . h On account of accumulated dividends. { Payable in Liberty Loan bonds. / Red 
P.,D (quar.)|} 1% |Feb. 1) Holders of rec. Jan. 24a 4 a 
Electric Bond & Share, pref. (quar.)-...| 1% |Feb. 1! Holders of rec. Jan. 20 Cross dividend. m Payable in U.8. Liberty Loan 4% % bonds. 
Elgin National Watch (quar.)_...-.-.-. *2 Feb. 1/*Holders of rec. Jan. 24 n Declared 8% on first pref. stock, payable 4% as above and 4% on Sept. 30 1919 
Elk Basin Petroleum (quar.)__....___- 12%c.|/Feb. 1! Holders of rec. Jan. 15 to holders of record Sept. 26 
Bmerson-) Brastinghem. pref. (quar.)...| 1% |Feb. 1| Holders of rec. Jan. 18a o Declare 6% on common, payable 2% as above and 2% each on May 20 and 
— — ne (quar.).....---.-... 5 Feb. 1| Holders of rec. Jan. 15 Aug. 20 1919, all to holders of record Jan. 31 1919. 
—_ 0 — _ By iS halal bee eannihiies 2% |Feb. 1] Holders of rec. Jan. 20 p Declared 8% payable 2% each April 30, July 31 and Oct. 31 1919 and Jan. 31 
banks St pref. (quar.)--..... \. 2 |Feb. 1| Holders of rec. Jan. 26a | 1920, to holders of record on April 12, July 12 and Oct. 12 1919 and Jan. 10 1920, 
Federal Sugar fefed — preerrea (quar.)-|_ 134 |Feb. 1) Holders of rec. Jan. 21a | respectively. 
eee) semenel Cop peaecneheud danwah *15c. |Feb. 25|*Holders of rec. Feb. 5 r On account of accumulated dividends since 1914, and amounting to $1,600,000. 
vy orporatta, preferred (quar.)| 1% |Feb. 1) Holders of rec. Jan. 21a | Payable $300,000 in cash, $300,000 in 444 % Liberty bonds and $1,000,000 in 1st 
Fort Worth Power & Light, pref. (quar.) --| 134 |Feb. 1) Holders of rec. Jan. 20 | pref. stock, Series S. 
— vemnenl. common (extra) -_ ._- | 2% |Feb. 1) Holders of rec. Dec. 31a 8 Board of directors on Jan. 9 amended dividend action so that dividend will not 
nmeral Cigar, Inc., common (quar.)_...| 1 Feb. 1) Holders of rec. Jan. 24 be paid on Jan. 20 and only “in the manner and at such times as may hereafter 
General Motors Corp., common (quar. ) 3 |Feb. 1) Holders of rec. Jan. 154 | be determined.” 
Preferred (quar.)-.....------------ 1% |Feb. 1) Holders of rec. Jan. 15a ¢ Transfers received in order in London up to Jan. 15 will be in time to be passed 
Debenture stock (quar.) ..-....-.-.-.-- 1% |Feb. 1° Holders of rec. Jan. 15 | for payment of dividends to transferees. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the “Chronicle”’ of Dec. 29 1917, page 2523. 
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for mem ail eserve ies ‘and from 162 to 16.4% for the banks in New York Clty. a ee 
12 Reserve cities work out at 75.5 millions, = against 54 millions the week before. For the New York ty banks an increase of 
this item pont 46 to 65.4 millions is noted. 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks. Boston. | New York. | Philadel. |\Cleveland.| Richm'd.| Atlanta.| Chicago. |St. Louis.|Minneap.|Kan. City\| Dallas. |San Fran. Total. 
Number of reporting banks_- 45 107 56 84 80 44 101 31 35 75 45 54 757 
$ $ $ $ $ $ $ $ $ $ $ $ $ 
U.8.bonds to secure circulat’n| 14,352,0 50,096,0} 11,497,0| 41,302,0) 23,889,0) 15,165,0 19,855,0) 17,155,0) 6,419,0) 13,610,0) 17,929,0) 34,505,0 265,774,0 
Other U. S. bonds, including 
Liberty bonds............ 23,124,0} 330,009,0| 42,011,0| $7,618,0) 55,102,0) 42,779,0| 108,636,0) 39,733,0| 13,897,0| 27,325,0] 19,867,0] 35,274,0| 825,375,0 
U.S. certifs. of indebtedness_| 78,608,0| 635,343,0| 73,761,0|) 75,395,0) 38,903,0| 44,360,0| 146,740,0) 31,811,0| 21,527,0| 31,007,0| 13,425,0] 74,133,0 1,265,018,0 
Total U.S. securities__._--. 116,084,0/ 1,015,448 ,0) 127,269 ,0/204,315,0/117,899,0|)102,304,0| 275,231,0| 88,699,0|) 41,843,0| 71,942,0| 51,221,0)143,912,0| 2,356,167,0 
Loans sec. by U.S. bonds, &c.| 95,425,0) 664,934,0)144,184,0| 96,249,0) 43,656,0) 17,598,0 83,300,0} 24,509,0) 13,232,0) 10,354,0} 7,511,0) 17,619,0) 1 ‘218, ‘B71, ‘0 
All other loans & investments|740,611,0|4,014,172,0/607,711,0/905,192 0/376 ,786 ,0|310,992 ,0| 1,371,032 ,0|/356 ,580,0/230,569 ,0|443 ,561,C| 176,688 ,0|527 ,913,0/10 ‘061 "307,0 
Reserve bal. with F. R. bank.| 70,281,0| 673,932,0) 63,804,0) 86,833,0) 37,399,0) 35,102,0) 155,952,0) 42,444,0) 22,902,0| 38,801,0) 17,052,0] 48,549,0] 1,293,051,0 
OU RS 28,432,0} 140,424,0| 25,063,0|) 42,627,0) 22,332,0) 18,004,0| 74,187,0) 15,166,0| 10,343,0) 17,799,0| 9,336,0| 22,678,0 "426 391 ‘0 
Net demand deposits-_----.--- 715,767 ,0| 4,770,888 ,0| 630,535 ,0| 771,693 ,0|333 ,242 ,0|/245,440 ,0)1,166,153,0/302 ,680,0/218,116,0|387 ,359 ,0| 148 533 0/432 ,763,0/10,123 169, 
i lh eRe 105,247,0| 252,438,0) 19,216,0/228,562,0) 69,743,0| 95,243,0) 394,966,0| 80,222,C| 49,580,0| 64,789,0| 26,421,0|130,193,0| 1 "516,620, 
Government deposits_-_-..._- 36,268,0' 245,694,0' 30,101 0 22,533,0' 11,162,0' 11,976,0 34,115,0' 16,799,0' 7,992,0' 10,138,0' 3,953,0 79,0 430,810,0 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
{ 
New York. Chicago. All F. R. Bank Cities.) F.R. Branch Cities. |All Other Report’g Banks| Total. 
Jan.3. | Dec. 27. Jan. 3. Dec. 27. Jan. 3. | Dec. 27. Jan. 3. | Dec. 27. Jan. 3. Dec. 27. Jan. 3. Dec. 27. 
No. reporting banks------ 65, 65) 44 252 252 151] 152) 354 355) 757 759 
U. 8. bonds to secure cir- $ 3 $ 3 $ $ $ $ $ $ $ $ 
PR SR ee 36,333,0, 36,333,0) 1,119,0 1,119,0, 99,286, 99,184,0| 54,674,0 56,832,0 111,814,0) 112,169,0| 265,774,0| 268,185,0 
Other U. 8. bonds, includ- A 
ing Liberty bonds------ 275,784,0' 273,793,0| 47,253, 50,235, 459,061, 464,858,0} 140,497, 141,688,0 225,817,0; 227,439,0) 825,375,0 833,985,0 
U. 8. ctfs. of indebtedness}; 595,195,0, 426,127,0| 71,977, ee 891,669, 655,547,0| 177 ‘507, 145,233,0) 195,842,0) 152,770,0) 1,265,018,0| 953,550, 
Total U.S. securities_-_-___ 907,312,0 736,253,0) 120,349, 99,849 ,0/1,450,016,0)1,219,589,0) 372,678,0| 343,753 0 Poy 473,0| 492,378,0| 2,356,167,0) 2,055,720,0 
Loans sec. by U.S. bds.,&c.| 617,825,0 636,247, 61,160, 50,517,0| 988,247,01,013,005, 105,649,0| 107,289,0 5,0} 149,115,060) 1,218,571,0) 1,269, 0 
All other loans&investm’ts|3,627 ,695, ‘03, 695,537, 846,008,0| 851,458,0'6,675,965,0/6 ,843,180,C\1,471,785,0/1,502 ‘082, 01 O14 (057, 0 ,0|10,061,807 ,0|10,334,266,0 
Res. balances with F.R.Bk ,264,0, 607,475,0| 108,825, 111,374,0| 974,359, 940,435,0| 143,819, 139,724,0 174,873,0 167 .288,0) 1,293 ,051,0) 1,247,447,0 
Cagh in vault.......-... 120:625,0) 122,572,0| 44,555, 43,411,0) ,503, 251,584,0 71.657 0 72.314,0 110,231,0 111,526,0 426,391,0) 435,424,0 
Net demand deposits- ----_ \4,338, 604 ,04,275,519,0 794,398 ,0; 782 823,017,193 432 ,0|7,105,680,0)1 ,229,057 ,0|1,220,836,0'1,700,680,0 1,636,320 ,0)10, 123,169,0) 9,962,836,0 
Time deposits........... | 195,422 ,O 189,611,0| 149,859,0 147,800,0| 628,692, 602 ,985,0| 428,136,0) 420,278,0 459,802,0' 457,913,0 1,516 620, 0} 1,481,156,0 
Government deposits- --_-_- 228 ,604 0 197,354,0| 13,962, 0} 30,294,0| 334,515, 342 ,423,0 39,860,0| 52,080,0| 56,472,0 79,633 0 430, 810, 474. 136,0 
Ratio of U.S. war securiti 
and war paper to total 
loans and investments__ 28.9%) 26.4%) 17.5% 14.9% 25.7% 23.5% 21.7%) 20.2%) 21.2% 20.1%! 24.3% 22.4% 














The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 11: 


Further liquidation of investments also substantial reduction in Federal Reserve note circulation are indicated in the Federal Reserve Board’s weekly . 


bank statement issued as at close of business on Jan. 10 1919. The statement for the first time shows net investments of the Reserve bank 


i. e., book values of banking houses ones other ae: 
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lions. Of the total 
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DEPOSITS .—Government deposits declined about 54 millions, while snaeber bank deposits went up 37.8 millions. Net deposits, because of the 
week, show an increase for the week of 22.5 millio 


collection of 


note circulation. 
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a decrease of 21.5 millions in the total of Federal Reserve notes outstan 
ein ol 2 which 29.1 millions is shown for the New York bank. A further decline o' 
tes is shown, all the banks, except those at Cleveland and Richmond, me smaller cir- 


FEDERAL RESERVE BANK OF NEW YORK.—The week statement issued by the bank subdivides some patete items that are 


under a more general classification in the statement prepared at ,Washington. 
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&c.,"" as of Jan. 10 conataned of “Foreign 


FeperaL Reserve Banks AT THE CLOSE oF Business JAN. 10 1919. 








Jan. 10 1919.|Jan. 3 1919.|Dec. 27 1918.|Dec. 20 1918 |Dec. 13 1918.| Dec. 6 1918. |Nov. 29 1918 | Nov. 22 1918.||Jan. 11 1918. 
RESOURCES. by 3 3 s $ $ 3 $ 3 
Gold coin and certificates._.....-..-.-- 334,552,000} 338,717,000) 337,365,000) 335,141,000] 336,516,000) 353,208,000) 370,938,000) 371,498,000/| 478,839,000 
Gold settlement fund, F. R. Board._.-_- 430,730,000} 398,997,000| 374,758,000! 461,369,000} 487,568,000) 422,491,000) 395,292,000) 435,892,000]; 361,522,000. 
Gold with foreign agencies_......-_--- 5,828,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 52,500,000 
Total gold held by banks....--.---- 771,110,000] 743,543,000! 717,952,000) 802,339,000) 829,913,000) 781,528,0) 772,059,000} 813,219,000}; 892,861,000 
Gold with Federal Reserve agents_----_- 1,238,245,000) 1,263,383,000/ 1,288,309,000]1,194,228,000] 1,167,771,000| 1,207,377 ,000| 1,216,541 ,000/1,168,917,000|| 784,326,000 
Gold redemption fund_........-..---- 84,715,000} 85,768,000} 84,013,000 82,421,000} 80,821,000) 78,496,000 76,613,000 78,129,000 19,643,000 
Total gold reserves___...-..-...--.- 2,094,070,000/ 2,092,694 ,000/2,090,274,000 2.0 078,988 000 2,078,505,000/2, 067, 401 00012, 065,213,000! 2,060,265 ,000| |1,696,830,000 
Legal tender notes, silver, &c......--- 67,828,000} 60,960,000) 55,945,000) 54,636,000) 55,758,000) 53,966, 000} 55,158,000} 55,992,000 51,201,000 
Total reserves_.___- PRR Heh: 2,161,898,000/2,153,654,000/ 2,146,219 ,000/2,133,624,000/2,134,263,000/2,121,367,000/2,120,371,000/2,116,257,000) |1,748,031 ,000 
Bills discounte1: 
Secured by Govt. war obligations_ --_|1,484,847,000/1,545,274,000) 1,400,371 ,000/1,299,524,000|1,483,849,000/1,467,322,000/1,412,511,000|1,281,245,000|| 278,398,000 
Be TNT 273,229,000) 284,590,000! 302,567,000! 306,778,000] 365,614,000) 396,462,000) 402,684,000] 428,190,000|} 292,267,000 
Bills bought in open market_...-.---- 277,896,000} 290,269,000) 303,673,000! 340,765,000] 366,594,000) 371,406,000) 375,341,000) 368,784,000]; 258,710,600 
Wats bile oe De. nieemae 2,035,972 ,000/2,120,133,000/2,006,611,000/ 1,947,067 ,000| 2,216,057 ,000|2,235,190,000|2,190,536,000/2,078,219,000|| 829,375,000 
U. 8. Govt. long-term securities______- 28,821,000} 29,824,000} 28,869,000) 28,850,000} 29,189,000) 29,196,000) 29,132,000 9,134,000 49,506,000 
U.8. Govt. short-term securities_____- 175,809,000| 125,063,000} 282,677,000| 325,073,000] 111,477,000} 105,606,000) 92,664,000) 148,180,000]; 137,227,000 
All other earning assets_._....------- 13,000 13,000 13,000 16,000 27,000 27,000 27, 7,000 5,063,000 
Total earning assets.-.....-------- 2,240,615,090/ 2,275,033 ,000/2,318,170,000/2,301 ,006,000/2,356,750,000|2,370,019,000/2,312,359,000|2,255,560,000/|/1,021,171 ,000 
lee el... Soc am ecenccucweeaneed DUOMO cccwccanuel “comdc ec edcccocwecal  soccweesenl stcocedcee! cenabsaneer shanna 
Uncollectei items (dec fuct from gross 
TES NR 38 So Bb 705,910,000} 823,079,000) 759,608,000! 826,831,000] 719,591,000) 650,039,000) 736,328,000} 819,010,000|| 334,822,000 
5% redemp. fund agst. F. R. bank notes 6,452,000 6,265,000 5,988,000 5,880,000 5,506,000 4,844,000 4,621,000 4,525,000 537,000 
A eee SO ne caaece 18,473,000 30,337,000 22,005,000 20,793,000 18,824,000 22,440,000 21,309,000 24,175,000 519,000 
... f.  . ee ee 5,141,431,000|5,288,368,000/5,251,990,000|5,288, 134,000|5,234,934,000/5,168,709,000) 5,194,988,000|5,219,527,000||3,105,080,000 
Gold reserve against net deposit liab_- 53.1% 53.4% 53.1% 53.0% 52.5% 52.3% 52.1% 51.8% 71.4% 
Gold res. agst. F. R. notes in act. cire’n 52.5% 52.8% 52.2% 52.0% 51.7% 51.5% 51.3% 50.8% 78.0% 
Ratio of gold reserves to net deposit and 
F. R. note liabilities combined_-__-._- 52.4% 52.6% 52.9% 52.6% 51.9% 51.8% 51.7% 50.9% 74.8% 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined_-_--_- 51.8% 51.2% 50.6% 50.6% 49.9% 49.5% 50.0% 50.5% 65.1% 
Ratio of gold reserves to F. R. notes in 
actual circulation after setting aside 
325% against net denosit liahilities__ 62.1% 60.7% 59.7% 59 7% 59.5% 59.0% 59.8%! . re ee 

































































* Includes amount formerly shown agains items due from or due to other Federal Reserve banks net. 






















































































246 THE CHRONICLE [Vox. 108. 
Jan. 10 1919.|Jan. 3 1919.|Dec. 27 1918.| Dec. 20 1918.) Dec. 13 1918.| Dec. 6 1918. |Nov. 29 1918.) Noo. 22 1918.||Jan. 11 1918. 
LIABILITIES. 3 & 3 $ 3 $ z ba $s 
Cotte 0066 Wisp inc cccconcntosewoorn 80,812,000} 80,792,000} 80,681,000) 80,585,000) 80,492,000) 80,304,000) 80,072,000 oat 000 71,603,000 
GOTUNEE icin cttehepo cho Rdenaboceneny 22,738,000) 22,738,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,1 34.000 
Government deposits_........------- 37,291,000} 91,321,000) 63,367,000) 38,693,000) 161,614,000) 185,355,000) 207,157,000 113, 174,000 57,856,000 
Due to members, reserve account. ---.-- 1,640,729,090/ 1,602,901 ,000) 1,587 .318,000] 1,642 444,000) 1,567,927 ,000) 1,547,838 ,000/ 1,488,893 ,000/1,604,033,000| |1,498,482,000 
Deferrei availability items__....----- 5,354,000) 569,055,000 000} 588,755,000 ,764,000} 514,512,000 ,667, "620,608,000 ,073,000 
Other deposits, incl. for. Govt. credits.| 114,874,000] 118, 581,000} 106, ‘992 ,000} 106,689,000} 106,012,000) 106,685,000) 105,894,000} 113,967,000 20,315,000 
Total gross deposits.........-.-..- 2,238,248,000/2,381,858,000/|2,312,500,000/ 2,376,581 ,000| 2,392,317 ,000/2,354,390,000/2,404.611,000/2,451,782,000/ |1,779,726,000 
F. R. notes in actual circulation.--..-- 2,590,681 ,000 2,648, 605,000} 2, .244,000/2,663,701,000!2,604,580,000/2,584,523 ,000/2,568,676,000 oa 215 _ 1,242,199 000 
F. R. bank notes in circulation—net liab| 123,466,000} 120,267,000) 117,122,000) 111,909,000) 102,202,000} 92,799,000 86,003,000 8,000,000 
Fig” “fe 35,486,000 34, 000} 55,309,000) 54,224,000) 54,209,000) 55,559,000) 54,492,000 50, '867, 000 2,418,000 
EN GR oka ce mei papetne 5,141,431,00015,288,368,000/5.251.990 ,000/5.288, 134,000! 5,234,934,00015.168.709,000/5.194.988 000] 5.219,527.000!13,105,080,000 
Distrtbutto 1 by Maturtiies— $ $ 3 $ : . $ $ $ 
1-15 days bills bought in open market_.| 84,452, 000} 
1-15 days bills discountei__._....----- 1414,208,000 | }1 7 $27,000) 1,254,392 ,000) 1,185,006 ,000| 1,453,746 ,000| 1,432 ,969,000/1,305,634,000)1,206,215,000|| 372,652,000 
1-15 days U. 8S. Govt. short-term secs - 49,207 ,000 8,837,000) 176,436,000) 218,069,000 12,048,000 473,000 8,895,000 69,029,000}; .......... 
1-15 days municipal warrants -------- 10,000 Jenn éhbomohese 3, 9,000 5,000 5,000 / 10,000 
1-15 days bills bought in open market__| 55,622,000) 
16-30 days bills discounted ___..------- 89,617, ,000/ 320,185,000! 340,022,000} 170,107,000! 143,767,000) 170,319,000} 225,900,000} 175,680,000 88,375,000 
16-30 days U. 8S. Govt. short-term secs - 8,711,000 779, 1,263,000 1,184,000 ,227 ,000 10,275,000 LAO “abesedsosus li. «edcebcude 
16-S0-Gasp msisinds Warrants ...65-6-6] pac see sel bbe de” eid aie 0,000 1,000 3,000 ’ 10,000 141,000 
1-15 days bills bought in opea market__| 104,198,000) 
31-60 days bills discounted _-_--..------- 161,024,000{| 268,008,000| 271,754,000] 436,395,000) 461,343,000) 444,719,000 470,666,000; 338,876,000|| 267,649,000 
31-60 days U.S. Govt. short-term secs _ 10,568 ,000 460, 627 ,009 699,000 1,409,000 12,584,000 9,226,000 10,335,000]; -....-.-... 
Si-e oes meena Wertents 2 2.---.5 ccc eee eeueusee Re a aaa 14,000 16, ,000 6, 634,000 
1-15 days bills bought in open market__} 33,624,000) 
61-90 days bills discounted _-_---_.------ 65,416,000{| 102,077,000 13,506,000} 131,149,000) 132,992,000) 164,334,000) 165,185,000} 337,346,000 99,663,000 
61-90 days U. 8. Govt. short-term secs _ 2,643,000 643, 1,027 ,000 ,900, 899, 351,000 1,086,000 ee 
a a cecons Gerrans vecgess* 3,000 ns ae en ciel : ates“ wlisitneaiiin 5,000 DL <-nandedeeues 
5 days bills bought in open market..}| -..------ 
Over 90 days bills discounted _-___----- 27,81 1,000/ 27,036,000) 26,937,000! 24,410,000) 24,209,000} 22,849,000) 23,151,000) 20,102,000 10,090,000 
Over 90 days U.S. Govt. short-term secs ’ ’ 114,344,000} 103,324,000 97,221,000 86,894,000 70,323,000 72,275,000 BS eee eee 
Over 90 days municipal warrants _.....}| -..------- Rear: 3, 3,000 3, 3, 3,000 335,000 
Federal Reserve Notes— 
BE OO PRIDE oi nc csicwvnsdcewis 2,844,516,000|2,866,047,000/2,855,604,000|2,815,450,000/2,764,699,000/2,741,852,000|2,773,043,000/ 2,768,777 ,000)|1,369,545,000 
BE PR cis cineniacntiownnnsonwh 253,835,000) 218,442,000} 170,360,000) 151,749,000} 160,119,000] 157,329,000; 204, d 213,562,000 125,265,000 
EES ee TO ee ae 2,590,681 ,000|2,647,605,000) 2,685,244,000| 2,663,701 ,000|2,604,580,000/2,584,523,000/ 2,568,676 ,000/|2,555,215,000) |1,244,280,000 
Fed. Res. Notes (Agents Accou .t3)— =—_——— —_— — — ————— 
Received from the Comptroller_--_----- 3,932,000 ,000|3,913,960,000!3,865,020 ,000|3,813,200,000|3,781,800,000|3,731,861,000/3,692 ,060,000/3,660,540,000) |1,854,060,000 
Returnei to the Comptroller_-__._----- 752,544,000 7,223,000} 724,491,000; 710,225,000} 693,652,000) 677,229,000} 603,417,000; 591,693,000 54,905,000 
Amount chargeable to agent_____.-_- 3,179,456,000|3,176,737,000/3,140,529,000| 3, 102 ,975,000|3,088,148,000/3 054,632 ,000|3.088,643,000/ 3,068,847 ,000//1,599,155,000 
a ar ee pare eee 4,949,000) 310,690,000) 284,925,000) 287,525,000 ,449,000} 312,780,000} 315,600,000) 300,070,000 229,610,000 
ies to Peder Reserve banks--_-_/|2,844,516,000|2,866,047,000|2,855,604,000/2,815,450,000/2,764,699,000/2,741,852,000/2,773,043,000/2,768,777 ,000/|1,369,545,000 
ow Secured— SS = —— 
~d pae coin an 1 certificates_._....._- 254,656,009} 246,315,000) 246,327,000; 246,327,000) 250,327,000) 231,627.000| 212,627,000} 211,626,000/| 265,759,000 
RS ioe ea Si wh' ke seen SME. DRAGON —“séweceukact. . wadesdebeel. -atbebsresct sii die dekouerll \-2seuienee 
Efi iss Sabon ie wnaic 1,606,271,000| 1,604,664,000) 1,567,295 ,000/ 1,621,222 ,000] 1,596,928,000/1,534,475,000) 1,556,502,000/1,599,860,000|| 587,771,000 
Gold relemption fund__._......----- 82,599,090 84,632,000 81,951,000 79,074,000 74,376,000 75,679,000 77,991,000 78,793,000 42,496,000 
With Feieral Reserve Board__..-._--- 900,999,000} 930,436,000) 960,031,000} 868,827,000} 843,068,000} 900,071,000} 925,923,000) 878,498,000|| 473,519,000 
Riches id titres tbilbinngs a wo srcaillicne alibiaes wr dig 2,844,516,000)|2,866,047 ,000/2,355,244,000/2,815,450,000/2,764,699,000/2,741,852,000/2,773,043,000/2,768,777,000| | 1,369,545 ,000 
Eligible paper delivered to F. R. Agent. 1,993,694,000 2,069 228,000 1,956,357,000 1,913,404,000!2,176,410,000!2,161,189,000!2,114,588,000!2,006,806,000'| 618,678,000 



































@ Net amvugt due to other Federal Reserve banks. »b This item includes foreign Government credits. 


t Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 10 1919 


































































































































































































Two ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richm'nd.| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.City.| Dallas. |San Fran. Total. 
RESOURCES. 3 $ 3 3 $ $ 3 3 b 3 $ $ 
Gold coin and certificates __-_--.-.- 4,159,0; 258,942,0) 1,169,0) 5,131,0) 2,335,0) 8,186,0| 23,084,0} 4,362,0) 8,395,0 233,0| 5,781,0) 12,775,0| 334,552,0 
Gold Settlement Fund, F. R. B’d| 37,882,0) 57,675,C| 51,403,0| 62,910,0) 10,368,0| 7,947,0/108,490,0| 21,046,0] 19,559,0| 21,800,0| 7,743,0| 23,907,G| 430,730,0 
Gold with foreign agencies_-_-_-.-_-. 408 ,0 2,011,0 408 ,0 524,0 204,0 175,0 g 233,0 233,0 91,0 204,0 321,0 5,828,0 
Total gold held by banks----- 42,449,0| 318,628,0) 52,980,C) 68,565,0) 12,907,0) 16,308,0)132,390,0) 25,641,0|) 28,187,0| 22,324,0) 13,728,0| 37,003,0} 771,110,0 
Gold with Fed. Reserve Agents..| 59,303,C| 273,532,0| 83,980,0)146,553,0| 60,786,0| 43,381,0/26C,541,0) 61,569,0| 54,659,0) 51,424,G) 22,322,0)120,195,0/1,238,245,0 
Gold redemption fund_...-.-..-- 8,145,0 25,000,0} 7,900,0; 1,327,C) 5,267,0) 5,235,0) 16,975,0| 3,352,0] 5,112,0) 3,571,0| 2,193,0 638,0| 84,715,0 
Total gold reserves__......-- 109,897,0| 617,160,0)144,860,0\216,445,0) 78,960,0) 64,924,0/409,906,0) 90,562,0) 87,958,0| 77,319,0| 38,243,0/157,836,0|2,094,070,0 
Legal tender notes, silver, &c__.| 4,295,0| 53,148,0| 1,653,0 ’ A 206, 652,0| 2,082.6) 2,301,0 136, 203, 1,411,0 496,0| 67,828,0 
Total reserves_...........-.-. 114,192,0) 670,308 ,0)146,513,0/217,690,0| 79,166,0| 65,576,0|411,988,0| 92,863,0) 88,094,0| 77,522,0) 39,654,0|158,332,0/2,161,898,0 
Bills discounted: Secured by Gov- 
ernment war obligations. --.|121,951,0) 614,980,0)155,377,0|113,381,0| 77,936,0| 45,752,0)125,924,0|) 56,196,0| 34,874,C| 30,025,0] 16,603,0| 60,845,0/1,484,847,0 
ME SS oi tobiia caddcdwavs 9,035,0 39,259,0) 15,613,0| 9,177,0) 12,732,0| 30,731,060) 38,653,0| 14,492,0} 3,087,0) 38,509,0} 32,540,0) 29,401,0| 273,229,0 
Bills bought in open market_..-_| 13,689,0 79,628,0; 3,072,0) 32,100,0| 6,470,0) 11,920,0| 47,941,0) 8,334,0]) 18,364,0]) 18,721,G| 2,408,0|) 35,249,C| 277,896,0 
Total bills on hand_______-.--. 144,678,9| 7653,857,0|175,062,0)154,658,0| 97,138,0 88,403,0 212,518,0| 79,022,0) 56,325,0) 87,255,0) 51,551,0|) 25,495,0/2,035,972,0 
U.5. Gov't long-term securities _ 1,105,0 1,394,0} 1,385,0) 1,084,0) 1,234,0 543,0| 4,509,0) 1,153,0 120,0| 8,867,0} 3,966,0) 3,461,0 8 ,821,0 
U. 8. Gov't short-term securities} 8,416,0 74,742,0| 9,858,0| 15,119,0| 7,299,0| 6,566,0) 25,622,0) 7,068,0) 5,125,0| 5,542,0| 4,400,0| 6,052,0) 175,809,0 
All other earning assets__-.---_- emntdnalns caiman cael Saad; RE. ele a Ke ERM. stcwcal! aueemeell \avaclek<(-omebae. “eee Bocce 13, 
Total earning assets......... 154,199, 6 840,003 ,0/186,305,0|170,861,0)105,671,0) 95,525,0|242,649,0| 87,243,0) 61,570,C/101,664,0| 59,917,0/135,008 ,0|2,240,615,0 
Bank premises _.............-- 800,0 ,318,0 [OY Ea eee 291,0 rie Me ko OY Geen. Ferre 400, 221, 400,0 8, 0 
Uncoliectible items (deduct from 
SE CD cn ccnnawcncnce 61,479,0; 150,946,909} 80,148,0) 51,799,0) 54,580,0| 36,873,0| 80,703,0) 61,730,0|) 13,216,0| 52,751,0| 24,453,0) 37,232,0} 705,910,0 
5% Redemption fund against 
F. R. bank notes_............ 345,0 1,738 ,0 509,0 519,0 295,0 329,0 925.0 318,0 231,0 577,0 319,0 356,0 6,452,0 
All other resources. ...........-. 567,0 9,754,0 __1,300,€ 807,0 967,0 838,0 1,410,0 468,0 167,6 527 ,0 775.0 ae 0 18,473,0 
Total opti ey a 331, 582,0 1,675,037,0\4 115, 266 ,0| 441,676 ,0/240,970,0) 199,358 ,0| 740,611 ,0|/242 ,622 ,0/ 163 ,278 ,0|233,441,0 125,339,0 332,2 221, 0/5,141,431,0 
B a 
ee ccewe | 6,692,0 20,820,0| 7,575,0| 9,073,0) 4,062,0) 3,192,0) 11,204,0} 3,800,0) 2,932,0) 3,659,0) 3,158.0} 4,645,0) 89,812,0 
Ne 1,535,0 8,322,0} 1,304,0) 1,776,0 1,155,0 775,0| 3,316,0 01,0 26,0; 1,211,0 592,0| 1,224,0) 22,738,0 
Government deposits_.__....._-! 5,627,C 5,871,0| 5,359,909 500,0} 1,173,0| 3,152,0| 2,528,0| 4,083,0) 1,839,0) 2,832,0) 1,340,0| 2,987,0 37,291,0 
Due to members, reserve account|105,344,0| 694,632,0) 97,016,0|/130,539,0| 54,592,0) 43,203,0|/227,170,0|) 57,469,0| 48,043,0) 67,705,0| 36,630,0| 78,476,0|1,640,729,0 
Deferred availability items_-.-__- 43,425,0| 102,763,0| 68,066,0) 37,714,0) 36,305,0) 23,583,0) 50,952,G) 50,318,0| 8,606,0) 33,391,0| 17,413,0|) 22,818,0) 495,354,0 
All other deposits, including for- 
eign government credits___._- 1035,0} 101,282,0 878,90 122,0 61 0 129,0| 3,482,0) 2,655,0 598 ,0 608 ,0 150,0| 4,803,0| 114,874,0 
Total gross deposits..__..__- 154, 502,( 9} 904,548,0)171,319,0|168,875,0| 92,041, 0 70,067 ,0|284,132,0)114,525,0| 59,086,0 104,536,0 55,5 ry 6/} 109,084 ‘0l2 2.288 ,248,0 
F. R. notes in actual circulation.|159,053,0| 691,455,0/224,110,0/249,933,0)137,822,0)118,137,0/420,457,0|116,141,0| 95,272,0/110,035,0| 59,1: 50,0) 209, 116,0/2,590,681 ‘0 
F. R. bank notes in circulation, 
aa --| 7,915,0) 31,519,0) 9,173,C 9,818,090 4,520,0 6,105,C; 17,598,060) 6,176,0) 4,319.0) 12,974,0 5,777 7,0| 6,272,6| 123,466,0 
All other liabilities_.........._. 2,785,0) 15,303,0; 1,785,0| 2,201,0) 1,369,0 1,082,0;} 3,904,0) 1,179,0 943,0 1,926,0; 1,129, 0 1,886 ,0) 35,486,0 
| _- ee =| - oe eo CC _—— —-—---—---— —_——_--—_--—— — | =- OO 
Total liabilities............. 1331,532,0! 1,675,037 ,01415,266 0] 441,676,0)240,970,0!199,358,0/740,611,0/242,622,0!163,278,0/233,441,01125,339 yo Somes 0'5,141,431,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 10 1919. 
Two ciphers (00) omitted. Bostor. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louis.| Minneap.|Kan.City.| Dallas. |San Fran. Total. 
Federal Reserve notes: $ $ $ $ waz $ $ $ $ $ $ $ 3 
Received from Comptroller... |}247,169,0)1,289,480,0/ 330,140 ,0/325,8 10,0) 1: 8. 580,090) 197 ,200,0/551 ,600,0|162,340,0)124,489 ,0) 155,700, 6) 100 ,960,0/250,520,0/3,932,000,0 
Returned to Comptrolier-_____ 58,446 ,0! 352,276,6 67,513,0| 35,035,0 ,199 90,0) 28,203,0) 52,484,0) 29,991,0) 19,515 0} 28,813,60) 21,977,0; 20, 101 ,0| 752,544,0 
Chargeable to FR. Agent_.|188,714,0| 937,294,0]252,627,0]296,805,0|158,390,0) 168,997,0| 99,116,0] 132,349,0| 104,905,0] 126,887,C| 78,983,0]230,419,0|3,179,456,0 
In hands of F. R. Agent______ 21,249,090) 116,009,606] 30,360,0] 24,430,6 6,220,0 7,025,0| 48,440,0} 7,830,0) 7,150,C 7,520 0} te, 2 ie 334,940,0 
Issued to ¥. R. Bank, les: amt Toga) Mee eS gree ae a ee ees, ee ed per sitar ike eer 
returned to F. R. Agent for} | 
redemption: ............ -|167,474,0| 821,204,0)232,267,0/266,375,0]152,170,60| 121 ,972,0/450,676,0|124,519,0] 97,815,0/119,357,0) 60,258,0)230,419,C|2,844,516,0 
Collat’l security for outst’g notes a 
Gold coin and ctfs.on hand..-} 5,009,0| 178,746,0) _.-__- oo "pas ie eV eereee deere ee eae ko a 254,656,0 
Gold redemption fund. -__.._ 9,303,0) —14,792,0] 12,940,0| 13,773,0| 2,786,0| 2/108,0| 5,597,0| 2,438,0| 1,807,0| 3,004,0| 3.057.0| 10,934,0| — 82,599,0 
Gold Set’m’t Fund, F. R. B'd- 45,000,0| $9,009.60 71,040,0} 90,000,0} 58,099,0} 38,770,0/254,944,0) 59,131,0| 39,8C0,0) 48,360,0} 6,684,0/109,261,0) 900,990,0 
Eligible paper, min’m required|108,171,6| 547,672 0/148 ,287,0/119,822,6) 91,384,0) 78,591,0/190,135,C) 62,950,0) 43,156,0]) 67,943,0) 37,936,0/11C ,224,C/1,606,271 0 
BONN « pennnnncoccceceen-- 167,474,0) 821, 204, 0)| 232,267 ,0|266,375,0/152,170,0| 121,972 ,0) 450 ,676,0/124,519,0) 97,815,0)119,367,C| 60,258,0\230,419,0)2,844,516,0 
Amount of eligible paper deliv-| —— aieonioesinecataincesi se 
ered to F. R. Agent.._..__._. 144,678,0| 763,887,0|156 ,794,0|153,738,0] 96,216,0] 84,291,0)212,518,0| 72,079,0| 54,832,0] 87,255,6| 51,551,0)115,875,9/1,993,694,0 
F. R. notes outstanding. _.._._- 167,474,0| 821,204,0)232,267,0|266,375,C]152,170,0|121,972,0]450,676,0|124,519,0 97 ,815,0)119,367,0} 60,258,0/230,419,0)2,844,516,0 
F. R. notes held by bank_.._._- 8,421,0 _129,749,0 8, 157.0 16,442,0) 14,348,0) 3,835,060) 30,219,0) 8,378,0) 2,543.0) 9,332,0 1,108,0} 21,303,0} 253,835,0 
F. R. notes in actual circulation _ 159 On 5% al 691.455.1224 .110.01249 933 ,0|127.822 .0! 118,137 ,0)420.457 ,0/116,141,0] 95,272,01110,035,0] 59,150,01209,116,0)2,590,681,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Jan. 11. The figures for the sep=- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 




































































































































































CLEARING HOUSE | Net National Additional 
MEMBERS. Captial. Profits. Loans, Bank Reserve Deposits National 
Discounts, Legal and with with Net Net Bank 
Week ending Nat. Banks Nov. 1)| Investments, Gold Tenders. Silver. Federal Legal Demand Time Circuta- 
Jan. 11 1919. State Banks Nov. 1; &c. Reserve Depost- Deposits Depostis. tion. 
Trust Co’s Nov. iJ ¥ Notes. tartes. 
Members of Federal Average. Average. | Average. | Average. | Average Average. Average Average. Average, 
Reserve Bank. $ $ $ $ $ $ S $ io BS $ 
BankofN Y,NBA-| 2,000,000) 5,525,500) 46,703,000 23,000 98,000} 106,000 196,000} 5,950,000 32,884,000} 1,868,000} 780,000 
Bank of Manhat Co.| 2,500,000} 7,165,700} 61,104,000} 345,000) 310,000) 629,000) 1,540,000] 8,337,000 Pe ere ee 
Merchants’ Nat Bank| 2,000,000} 2,809,700) 29,452,000 79,000 70,000} 313,000 176,000 889, 21,463,000 309,000} 1,821,000 
Mech & Metals Nat.| 6,000,000} 11,137,700) 152,483,000) 7,550,000 160,000} 962,000) 2,092,000} 31,970,000 162,431,000] 4,806,000} 3,782,000 
Bank of America----. 1,500,000} 6,859,700) 35,682,000 195,000} 245,000) 320,000) 617,000) 5,257,000 jt | geek 
National City Bank. | 25,000,000} 51,380,200] 616,098,000} 8,319,000) 3,015,000) 1,396,000) 3,080,000| 102,558,000 584,413,000] 23,646,000 
Chemical Nat Bank.| 3,000,000} 9,623,200} 80,219,000 166,000 47,000} 404,000} 804,000 »367,000 62,696, 5,180,000 
Atlantic Nat Bank... 1,000,000 951,000 16,930,000 82,000 128,000; 208,000 97,000} 1,931,000 14,116,000 570,000 
Nat Butch & Drovers 300,000 108,600 3,018,000 11,000 59,000 8,000 8,000 32, 2,802,000}  -...._-. 
Amer Exch Nat Bank/| 5,000,000} 5,571,300} 111,840,000} 537,000) 317,000) 522,000) 1,947,000) 12,392,000 93,797,000} 5,775,000 
Nat Bank of Comm.- | 25,000,000} 24,376,700} 392,045,000 52,000} 528,000) 823,000) 2,156,000) 40,337,000 ,800, 727, 
Pacific Bank_-_------ 500,000 :097, 15,417,000 58,000 8,000; 212,000 17,000 717, 14,229,000 70, 
Chath & Phenix Nat.| 3,500,000} 3,081,400; 92,112,000} 478,000) 485,000) 1,480,000) 3,179,000] 11,921,000 84,982,000] 8,344,000 
Hanover Nat Bank..| 3,000,000) 18,278,000}; 137,650,000) 4,216,000) 202,000) 580,000) 1,159,000} 19,305,000 136, 71G,00el  <ésceccu 
Citizens’ Nat Bank.-_ 2,550,000 992, 38,592,000 118,000 2000 435,000] 1,024,000} 5,349,000 36,094, 302,000 
Metropolitan Bank..| 2,000,000) 2,316,800 ,228,000} 552,000 151,000 ,000} 1,002,000 969, 26,015,000 50, 
Corn Exchange Bank; 3,500,000} 8,548, 112,189,000} 211,000 152,000} 3,026,000} 4,626,000) 17,568,000 119,312,000} 1,257,000 
Imp & Traders Nat_- 1,500,000} 8,023,000} 34,145,000 50,000} 545,000 47,000 91,000 ,695, ke See 
National Park Bank.| 5,000,000) 18,591,200) 205,605,000 74,000! 851,000) 684,000) 1,432,000} 22,037,000 166,738,000} 3,652,000 
East River Nat Bank 250,000 100, 3,431,000 4,000 158,000 15,000 55,000} 1,221,000 EE. woudlicuue 
- Second Nat Bank-_-. 1,000,000; 4,018,200 -884,000) 88,000 26,000; 266,000) 478,000) 2,391,000 ee een 
First National Bank-| 10,000,000| 31,608,600} 308,072,000 19,000} 778,000) 626,000 9,000) 21,518,000 157,338,000} 1,653,000 
Irving National Bank| 4,500,000} 5,647,300] 109,575,000} 1,032,000} 330,000) 2,087,000) 1,613,000] 17,682,000 114,152,000 823 ,000 
N Y County National} 1,000,000 392,900 11,086,000 67,000 56,000 151,000 7,000] 1,783, 10,986,000 296,000 ’ 
Continental Bank --- 1,000,000 664,000 ,131,000 19,000 15,000 14,000 112,000 763, § SOE. .wacsenae 
Chase National Bank} 10,900,000! 15,522,900) 324,523,000) 2,598,000} 3,470,000) 1,307,000} 370,000] 34,882,000 278,068,000} 11,056,000 
Fifth Avenue Bank-- 200,000} 2,223,700) 22,198,000 45,000} 167,000 67,000} 517,000 ,848 ,000 AE. Gausnenen 
Commercial Exch’ge-_ 200,000 871,100 6,735,000 50,000 58,000 93,000; 116,000 39,000 G,GGadee. “noo occku 
Commonwealth Bank 400,000 753,900 7,039,000 41,000 27,000 105,000! 310,000) 1,085,000 2, ee 
Lincoln National Bk. 1,000,000; 2,008,600 17,167,000 122,000, 201,000 ,000; 713,000) 2,479,000 IG SE San wenaun 
Garfield Nat Bank-_. 1,000,000} 1,372,600 13,470,000 2,000 5,000 121,000} 267,000) 1,826,000 11,675,000 37,000 
Fifth National Bank. 250,000 408 ,900 6,916,000 34,000 23,000 183,000} 209,000 879,000 6,608 ,00C 417,00 
Seaboard Nat Bank... 1,000,000! 3,716,100 ,648, 344,000 150,000 119,000} 533,000) 6,261,000 44,558 ,00( 140,000 
Liberty Nat Bank...| 3,000,000) 4,132,800 75,301,000 SEBO eecacdne 11,000} 728,000} 8,721,000 61,591,006] 1,769,006 
Coal & Iron National| 1,000,000} 1,028,100 15,049,000 5,000 55,000 111,000} 633,000) 2,123,000 12,455,000 29, 
Union Exchange Nat| 1,000,000} 1,326,500 13,930,000 16,000 47,000} 262,000} 296,000) 1,909, 13,947,006 489 ,00( 
Brooklyn Trust Co_- 1,500,000} 2,518,300] 36,594,000 74,000 22,000 117,000} 498,000) 3,767,000 24,323,000] 5,231,000 
Bankers Trust Co... | 11,250,000} 16,283,200} 281,289,000 141,000; 199,000 51,000} 915,000} 29,812,000 218,760,000] 10,603,000 
US Mtge & Trust Co! 2,000,000) 4,628,600 63,413,000 31,000 51,000 184,000} 381,000} 5,895,000 49,686,000} 4,523,000 
Guaranty Trust Co_. | 25,000,000] 27,428,900} 487,019,000} 1,876,000 68,000} 282,000) 2,511,000} 50,222,000 367,836,000} 19,421,000 
Fidelity Trust Co... 1,000,000} 1,283,200 10,573, 82,000 39,000 39,000 199,000} 1,334,000 8,547,000 459, 
Columbia Trust Co--. 5,000,000} 6,850,500} 87,830,000 25,000 34,000} 207,000 862,000) 10,032,000 77,854,000} 4,285,000 
Peoples Trust Co__-- 1,000,000! 1,306,400} 27,783,000 000 83,000} 260,000) 663,000} 2,417,000 24,146,000} 1,848,000 
New York Trust Co. 3,000,000} 10,769,900} 101,410,000 39,000 ,000 2,000 1,000} 7,472,000 59,172,000] 2,751,000 
Franklin Trust Co... 1,000,000} 1,170,100) 29,362,000 71,000 24,000 163,000 177,000} 2,088,000 14,956,000] 2,145,000 
Lincoln Trust Co___. 1,000,000 614,300} 21,484,000 22,000 12,000 40,000} 396,000) 2,249,000 14,779,000} 1,783,000 
Metropolitan Trust_- 2,000,000} 4,383,200; 46,692,000 69,000 36,000 39,000} 607,000) 3,926,000 31,044,000} 1,222,000 
Nassau Nat. Br’klyn 1,000,000} 1,173,000 15,531,000 5,000 77,000 101,000 292,000; 1,116,000 10,494,000 87,000 
Irving Trust Co___-_. 1,500,000} 1,142,000} 39,921,000 85,000 118,000} 557,000) 1,821,000}; 5,230,000 39,181,000} 1,050,000 
Farmers Loan &Trust|} 5,000,000} 12,009,800} 125,044,000) 3,738,000 14,000 55,000} 310,000) 16,033,000) -.--.---- 112,418,000] 8,093,000 
Average for week_-. | 192,900,000|355,796,400/ 4,610,612 ,000|34,098 ,000/ 14,246,000/20,925,000/44,052 ,000/556,884,000)  ....-.-- 3,810,795,000) 141,766 ,000}35,951 ,000 
Totals, actual conditijon Jan. li}...-.---.-- 4,618,934,000)34,157 ,000) 14,445,000/20,190,000/ 42 ,665,000/559,924,000} -....--- 3,833 ,775,000] 141,201 ,000/35,942 ,000 
Totals, actual conditijon Jan Giotwanomatie 4,634,939 ,000)| 34,819,000) 14,715,000/21,185,000/41,534,000/ 566,082,000) .....--- 3,853 631,000] 138,661,000] 35,947,000 
Totals, actual conditijon Dec. 28|.......... 4,519,677 ,000| 34,986,000) 14,479,000/19,404,000|44,401,000/541,528,000) -.....-- 3,810,717,000) 131,782 ,000|35,934,000 
Totals, actual conditijon Dec. 21/--..--.--.-- 4,513,450,000/ 35,509,000) 12,011,000) 19,722,000|42,590,000/557,846,000; -.....--. 3,807,709 ,000| 134,687 ,000}35,816,000 
State Banks. Not Mem\bers of Fedeiral Reserve Ba\nk. 
Greenwich ......--. 500,000! 1,476,800 15,944,000 582,000 95,000 160,000} 1,458,000) 1,302,000) -------- 16. 2O6.GORT oc cnanisnth eae 
EE sc atinaicnw wees 250,000 816,600 5,406,000 292,000 53,000 11,000| 333,000 317,000 197,000 5,284,000 Pe ee 
N Y Produce Exch. 1,000,000} 1,206,500 21,996,000 628,000 563 ,000 552,000 576,000} 2,010,000 559.000 SOMES BOO © cctevudct sbbeauie 
I ie sting ain teins 2,000,000 548,300 37,028,000} 1,503,000 943 ,000 707 ,000 707,000; 2,812,000 397,000 37,474,000 63 G00 iano nee 
Totals, avge for wk 3,750,000} 4,048,200 80,374,000} 3,005,000) 1,654,000) 1,430,000) 3,074,000) 6,441,000) 1,153,000 82,371,000 OT SE aooceitn 
Totals, actual conditijon Jan. 11)---.---.-- 80,168,000) 3,039,000) 1,460,000) 1,362,000) 2,973,000; 7,125,000) 1,217,000 82,445,000 ge cate: 
Totals, actual conditijon Jan. 4/-.-.------ 80,271,000) 2,969,000) 1,706,000) 1,458,000) 3,001,000) 6,297,000) 1,479,000 81,754,000 T3000) decncées 
Totals, actual conditijon Dec. 28)..-......-- 79,491,000) 2,899,000) 1,841,000) 1,554,000} 3,308,000} 5,732,000 é 81,323,000 Jt fe eee 
Totals, actual conditi|on Dec. 21/-----.-_-- 77,486,000) 2,784,000} 1,561,000} 1,279,000) 3,011,000) 5,980,000 554,000 77,744,000 y TO Cae 
' Trust Companies. Not Mem|bers of Federal Reserve Ba\nk. 
Title Guar & Trust__ 5,000,000! 11,947,900 37,842,000 99,000 111,000 182,000 638,000; 2,289,000) 1,343,000 22,004 ,000 SIS BON sicaccas 
Lawyers Title & Tr__ 4,000,000; 5,236,200 22,867,000 197,000 176,000 72,000 451,000} 1,184,000 383 ,000 13,910,000 SER DON citdetitien 
Totals, avge for wk 9,000,000 17,184,100| 60,709,000 296,000 287,000 254,000} 1,089,000} 3,473,000} 1,726,000 35,914,000} 1,074,000) --.--..-. 
Totals, actual conditiion Jan. 11)--------... 61,225,000 304,000 280,000 231,000 991,000} 3,800,000) 1,753,000 36,079,000 1 066,000). cencone 
Totals, actual conditijon Jan. 4)-.------.-. 60,653,000 288,000 307,000 321,000} 1,064,000} 3,170,000) 2,554,000 35,182,000} 1,042,000] -.-.-..-. 
Totals, actual conditi|om Dec. 28)-.-.------- 60,293,000} 288,000} 299,000) 233,000; 967,000) 3,288,000) 1,320,000 34,319,000} 1,048,000) -.---.-- 
Totals, actual conditi|on Dec. 21)---.------- 61,287,000 297,000 286,000 271,000 945,000} 3,250,000) 1,244,000 31,877,000} 1,099,000) ....-.-. 
Grand aggregate,avge |205,650,000|377 ,028,700/|4,751 ,695,000/37 ,399 ,000) 16,187 ,000|22 ,609 ,000/48 ,215,000| 566,798,000) 2,879,000) a3,929,080,000) 142 ,907 ,000/35,951 ,000 
Cee Se WE. Das tanncocalakhenteewe + 51,627,000) —624,000) + 156,000 + 647,000) + 1636000|—1,812,000 —9,000| 24,755,000} + 10146000} —38,000 
Grand ag’gate, actual! condition |Jan. 11-.-._/|/4,760,327,000/37,500,000/ 16,185,000 21,783 ,000/46,629,000 570,849,000) 2,970,000) b3,952,299 ,000) 142 ,348,000/35,942 ,000 
CT Wks Ne oo dieotculdoneeoeséss —15,536,000| —576,000| —543,000 ~1,181,000) + 1030000|—4,700,000|—1 063,000} —18,268,000] + 2,572,000 —5,000 
Grand ag’gate, actual; condition |Jan. 4__._./4,775,863,000/38,076,000/ 16,728,000 22,964,000) 45,599 ,000)575,549,000 4,033,000} 3,970,567 ,000|139,776,000|35,947 ,000 
Grand ag’gate, actual! condition |Dec. 28___/4,659,461,000/38,173,000/ 16,619,000 21,191,000|48,676,000| 550,548,000 2,084,000} 3,926,359,000/ 132,903 ,000| 35,934,000 
Grand ag’gate, actual| condition |Dec. 21_-.-./4,652,223,000/38,590,000) 13,858,000 21,272,000) 46,546,000| 567,076,000 1,798,000| 3,917,330,000/|135,859,000/ 35,816,000 
Grand ag’gate. actual’ condition ‘Dec. 14.-__'4,673,028,000'136,795,000'13,505,000'21,216,000'42,961,000' 542,680,000 1,987,000 3,879 ,499,000141,169,00035,698,000 































aU. 8S. deposits deducted, $200,149,000. bU. 8. deposits deducted, $213,489,000. 


STATEMENTS OF RESERVE 





POSITION. 






























































































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec Cash Reserve b Inc. or Dec, 
Reserve in Total Reserve Surplus from Reserve tn Total Reserve Surplus Srom 

in Vault. |Depostiartes| Reserve. Required. Reserve. |PreviousWeek| in Vault. |Depostiartes| Reserve. Requtred. Reserve. \PreviousWeek 

Members Federal $ $ $ $ $ $ $ $ $ $ g $ 
Reserve Bank. a 556 ,884,000/ 556,884 ,000/499 656,330] 57,227,670) +1,317,490 b 559,924 ,000/ 559,924,000) 502 ,626,780| 57,297,220) —3,652,920 
State banks_---- 9,163,000} 6,441,000) 15,604,000] 14,826,780 777.220 —157,160| 8,834,000} 7,125,000] 15,959,000} 14,840,100} 1,118,900 + 403 ,620 
Trust companies* 1,926,000} 3,473,000) 5,399,000) 5,387,100 11,900 —161,650} 1,806,000} 3,800,000} 5,606,000} 5,411,850 194,150 +321,450 
Total Jan. 11_| 11,089,000/566,798 ,000/ 577 ,887 ,000/519,870,210| 58,016,790 +998 ,680| 10,640,000/ 570,849 ,000/ 581,489 ,000/522,878,730| 58,610,270] —2,927,850 
Total Jan. 4-/| 11,126,000/568,610,000/579,736,000/522,717,890) 57,018,110] + 25,417,020] 11,114,000/575,549,000| 586 ,663,000/525,124,880) 61,538,120) + 18,733,780 
Total Dec. 28. | 11,389,000/550,548,000/561,937,000|519,132,660| 42,804,340|—16,887,410| 11,019,000|/536,372,000/ 547,391 ,000/515,789,910) 31,601,090|—35,918,010 
Total Dec. 12_! 10,498,000!574,273,000'584,771,000'517,251,900! 67,519,100' +5,912,150! 10,434,000'567,076,0001577,510,000'517,818,250| 59,691,750] + 19,822,240 










c Amoun 
Jan. 11, $113 








* Not members of Federal Reserve Bank, 

a This is the reserve required og net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks 
includes also amount of reserve required on net time deposits, which was as follows: Jan. 11, $4,252,980; Jan. 4, $3,949,230; Dec. 28, $3,991,320; Dec. 21, $4,156,710. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Jan. 11, $4,236,030; Jan. 4, $4,159,850; Dec. 28, $3,953,460; Dec. 21, $4,040,610. 
t of cash in vault, which is no longer counted 
,321,000; Jan. 4, $111,469,000; Dec. 28, $110,401 ,000; Dec. 21, $107,915,000. 
as reserve for members of the Federal Reserve Bank, was as follows: 
000; Dec. 21, $109,832,000. 


d Amounts of cash in vaults, which is no longer 
Jan. 11, $111,457,000; Jan. 4, $112,253,000; Dec. 28, 


counted 
$113,270, 








as reserve for members of the Federal Reserve Bank, was as follows: 
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The State Banking a reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking mee? Differences from 
‘an 


a eee previous week. 

L66ms afG GAVORIGRND..... ccccccscccosusoscates $721,797,200 Inc. $4,904,700 
Specie Inc. 22,100 
Currency and bank notes.....-..--...----------- Dec. 144,400 
Deposits with the F. R. Bank of New York.....--.- Dec. 2,722,700 
Tica wncdmercs nes ccccnpesiabhinne nt Inc. 6,533,300 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchanges and U.S.deposits 705,976,500 
PR BRR do cncrdiunecbtesenbeccvxwnn 145,927 ,600 

Percentage of reserve, 22.5%. 

RESERVE. 


State Banks 
CR PEE, i candandwonacnesd $18,081,400 13.04% 
Deposits in banks and trust cos.... 13,910,400 10.00% 44,581,900 8.76% 


De cancisabnbuiad $31,991,800 23.04%  $113,935,800 72.39% 
The averages of the New York ge a House banks 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS 
GREATER NEW YORK. 


[Vou. 108. 








STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. Trust Compantes. 


ll |Dtfferences from 
> Previous week. 





Week Ended Jan. 11. 
Jan. 1 
1919. 


Differences from Jan 
previous week. 1919 


| 
$s s j 
| 
' 





$ 
24,100,000 
42,973,000 
525,330,200 
8,608,100 
29,111,700 


48,896,500 
622,233,100 
107,711,800 

21.9% 


99,550,000 
at. Se ee 
1,971,500,800 Inc. 30,446, 
13,075,700 Dec. 6 
21,029,000, Dec. 


199,104,500] Dee. 
1,978,741,200| Dec. 13,927,800 
304,931,100) Dec. 
19.1% |Dec. 


Capital as of Nov. 1- 
Surplus as of Nov. 1. 
Loans & investments 


11,696,200 
657 ,200 
634,300 


Ine, 
Dec. 
Inc. 


Currency & bk. notes 
Deposits with the F. 

R. Bank of N. Y-_- Inc. 
Dec. 
Inc. 
Inc. 


Deposi 
Reserve on deposits- 
P. C. reserve to dep- 





Inc. 
Dec. 


9,418,100 
8,043,700 











Boston Clearing House Banks.—We give below a sum- 
marty showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





——Trust Compantes—— 
$69,353,900 13.63% 











Jan. 11 
1919. 


Jan. 
1919 


Changes from 
previous week. 


$ 
2,000 
4,770,000 
- 9,749,000 
Dec. 3,519,000 
000 


. 8,432,000 
7.531.000 
: 3'423°000 


3,702,000! 20,956,000 


4 





3 
4,750,000/Inc. 


Inc. 


Ciramiation...<cocscansecas 
Loans, disc’ts & investments- 
Individual deposits, incl.U.8. 
Eee 60 BENE. .. cvcccsieuen 1 


AND TRUST COMPANIES IN 
(Two ciphers omttted.) 





Reserve in 
Depost- 
tartes. 


Loans Exchanges for Clear. House. 
Due from other banks_----- 
Cash in bank & in F. R. Bank 
Reserve excess in bank and 

Federal Reserve Bank---- 


Demand 


and 
Investments| Depostis. 64,055,000 


17,254,000 


62,728 ,000 
16,345.000 




















se 
se 
Es 


UPNOH Sab ob dat oe odd 


9| 554,898 ,2 
571,118,2 


E 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 11, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘“‘Reserve 
with legal depositaries” and ‘‘Cash in vaults.’ 
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,416,960,5 ’ 
5,473 ,492,2'4, 68 ,436,0| 99,357 ,3!167,793,3!625,290,3 


* Included with “‘Legal Tenders” are national bank notes and Fed. Reserve notes 
held by State banks and trust cos., but not those held by Fed. Reserve members. 

In addition to the returns of “State banks and trust com- 
agg in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p.. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 
104, p. 1975). Ther tions relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘“‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 
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Week ending Jan. 11 1919. 


Members of 
F.R.System} 


CO... cnesdencneunue $29,475,0 
Surplus and profits_......-. 78, 0 
Loans, disc’ts & investm’ts 
Exchanges for Clear.House 
Due from banks.-..-.--.-.-- 





Jan. 4 
Two ciphers (00) omitied. 1919. 


Total. 
$32,475,0 





$31,475,0 


Total deposits_......-- 623 ,614,0 
U.S.deposits(not included) 
Res've with Fed.Res.Bank| 54,855,0 
Res’ve with legal deposit’s 
Cash in vault*.......... 
Total reserve & cash held. 
Reserve required : J 50,274,0 
Excess res. & cash in vault! 23,545,0 989,0 4,534,0! 23,891, 


*Cash in vault is not counted as reserve for Federal Reserve bank members. 


74,165,0 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘“Clearing-House return’’ on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
Net 
CLEARING Captial. Profits. Loans, National | Reserve | Additional 
NON-MEMBERS. Discounts, Bank with Depostis Nattonal 
Nat. banks Nov. 1) |Investments, Legal & Federal Legal jwith Legal Net Net Bank 
Week ending Jan. 11 1919./; State banks Nov. 1 a&c. Gold Tenders. Stiver. Reserve Depost- Depost- Demand Time Circula- 
Trust cos. Nov. 1 Notes. tartes. taries. Deposits. Deposits. tion. 
Members of Average Average Average Average. | Average. | Average. | Average Average. Average. | Average 
Federal Reserve Bank. $ $ $ 3 3 $ $ $ $ $ s $ 
Battery Park National Bank-_| 1,500,000! 1,549,200) 12,124,000 12,000 19,000 10,000 147,000} 1,243,000 176,000 7,322,000 69 ,000 197,000 
Columbia Bank..........-- 1,000,000 51,200} 14,223,000 SEE. wcities 463 ,000 266,000} 1,805,000 669,000} 13,719,000 i: ccene 
0 TEE 200,000 548,000 _  ¢ Eee Te Ee 107 ,000 78,000} 1,419,000 521,000 8,832,000 ce ae 
New Netherland Bank------ 200,000 196,500} 4,641,000 3,000 14,000 95 ,000 152,000 07 ,000 301,000 4,754,000 > ene 
W. R. Grace & Co.’s Bank.- 500,000 757,100} 8,053,000 4,000 Cie °  @hauead — cpeeue cS. ae 6,696 ,000 De; otoeee 
WE BER  cnuncécccewces 200,000 609,100} 8,890,000 «pice 55,000 310,000 36 ,000 475,000 5,131,000) 3,975,000} -__...- 
First Nat'l Bank, Brooklyn. - 300,000 663,100} 7,738,000 4,000 15,000 58,000 120,000 626 ,000 414,000 5,940,000 97 ,000 300,000 
National City Bank, Brooklyn 300,000 595,000} 6,450,000 8,000 28,000 52,000 150,000 569,000) -...-.. 5,538 ,000 450 ,000 120,000 
First Nat'l Bank, Jersey City 400,000} 1,325,800] 10,768,000 80,000 358 ,000 88,000 449,000 960,000) 3,195,000 8,069,000)  -_-.-.-- 400 ,000 
MEE i ckinedocrchenctess 4,600,000} 6,895,000) 81,314,000 127,000 438 ,000 928,000} 1,672,000) 9,664,000] 5,751,000) 66,001,000) 6,284,000) 1,017,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights-_ 100,000 469,500} 2,398,000 ee 41,000 137,000 133,000 38,000 (tO Se Ree ee 
Colonial Bank. -.......-.---- ,000} 1,088,400} 10,674,000 225,000 283,000 412,000 512,000 701,000 See: See naeancl - eoocee 
International Bank-----.-.--- 500,000 198,800! 5,592,000 156,000 11,000 62,000 394,000 302 ,000 15, 5,014,000 ce ae 
Mechanics’ Bank, Brooklyn_-_| 1,600,000 865,700} 25,000,000 132,000 292,000 618,000} 1,107,000} 2,388,000; --. .-.-. 25,699,000 ee ee 
North Side Bank, Brooklyn -- 200,000 226,600) 3,343,000 15,060 12,000 111,000 ,000 248,000 480,000 4,953,000 2 a. 
ES SIRS DARI SR a 2,900,000} 2,849,000} 47,007,000 599,000 598,000] 1,244,000] 2,400,000} 3,772,000) 1,101,000) 49,568,000 eae oo. 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust Co, Brooklyn 500,000] 1,030,700} 8,730,000 317,000 10,000 11,000 117,000 299,000 474,000 5,969,000} 1,179,000;  __.._- 
Mechanics Trust Co, Bayonne 200,000 : 8,280,000 16,000 12,000 77,000 239,000 Po Reset 4,737,000] 3,895,000)  __._-- 
Re elit al chia cas hin tne 700,000} 1,408,600} 17,010,000 333 ,000 22,000 88 ,006 356,000 710,000 474,000} 10,706,000) 5,074,000)  __ __. 
Grand aggregate.........-.- 8,200,000] 11,152,600)145,331,000] 1,059,000} 1,058,000) 2,260,000) 4,428,000/14,146,000| 7,326,000)a126,275,000/ 12,340,000) 1,017,000 
Comparison previous week...| .....---| ----.--.- +3,394,000} +20,000| +227,000} +40,600| +68,000} +910,600}) —958,000} + 4,681,000) +223,000) +8, 
po, | ee eee $591,230/increase —_— | —— OJ ——_—_| —S==_aX———— 
Grand aggregate Jan. 4-_-.--| 8,200,000)11,152,600/141,937,000) 1,039,000 781,000} 2,220,000} 4,360,000/13,236,000 8,284,080 121,594,000)12,117,000; 1,009,000 
Grand aggregate Dec. 28_..-_| 8,200,000/11,152,600/141,284,000} 1,031,000 860,000) 2,353,000} 4,120,000/13,158,000! 7,357,000} 118,709,000}11,969,000) 1,005,000 
Grand aggregate Dec. 21.._._} 8,450,000/11,913,800)141,258,000] 1,019,000 862,000} 2,006,000} 3,913,000/13,792,000) 7,313,000) 119,944,000/11,848,000 997,000 
Grand aggregate Dec. 14____| 8,450,000/}11,913,800/145,.479,000} 1,068,000 868,000! 2,142,000! 3.927.000/12,805,000} 7.879.000! 121,160.000!12.321.000] 1.187.000 











a U.S. deposits deducted, $5,446,000. 








Jan. 18 1919.] 
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Wall Street, Friday Night, Jan. 17 1919. 

The Money Market and Financial Situation.—So 
little of importance has really happened this week that the 
Wall Street mind has been occupied chiefly with what is 
likely to develop in the near, or less near, future. Of the 
latter the railways of the country undoubtedly occupy the 
most prominent place and for them the future, viewed from 
any possible standpoint, is shrouded in obscurity. With 
this matter removed from immediate influence attention 
and discussion has centered largely in the doings of Con- 
gress and State legislatures at home and the Peace Com- 
missioners abroad. : 

This week may indeed become memorable as marking 
the period when a sufficient number of State legislatures 
voted in favor of prohibition to make the Constitutional 
Amendment relating thereto effective. . 

Another prospective event which is receiving increasing 
attention is the 5th Liberty Loan, or Victory Loan, the 
campaign for which is now scheduled to open early in April. 
It has already been officially announced that it may be 
found advisable to offer this loan at a higher rate of in- 
terest than any of the previous war loans carry and bankers 
and others who will naturally be interested, are awaiting 
with more or less solicitude for information as to other 
features of the bonds as well as rate. 

Conditions in the iron and steel industry are reported to 
be improving somewhat. Labor is more plentiful than 
of late and in some eases it is said applicants are offering 
to accept less than the scheduled wage rate. Moreover, 
there is evidence that the demand for steel in various forms 
for export is increasing. 

The money market has been easier under more liberal 
offerings with call loan rates at times quoted as low as 4%. 


Foreign Exchange.—-Sterling was steady and without 
essential change during the week. The Continental ex- 
changes were likewise well maintained, while neutrals were 
firm and in some cases a small fraction higher. 


To-day’s (Friday’s) actual rates for sterling exchange were 473%@ 
4 73% for sixty days, 4 7580@4 75 13-16 for os and 4 7655@4 76 9-16 
for cables. ommercial on , sight, 475%@475%, sixty days 
472% @4 72%, ninety ore 4 714% @4 71 7-16, and documents for pay- 
ment oy days) 4 72@4 72%. Cotton for payment 4 75% @4 75%, and 
grain for payment 475% @4 75%. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 51% 
for long and 5 46% for short. Germany bankers’ marks were not quoted. 
Amsterdam bankers’ guilders were 41 13-16 for long and 42 3-16 for short. 

Exchange at Paris on London, 25 fr. 98c.; week’s range 25 fr. 98c. high 
and 25 fr. 98c. low. 

The range for foreign exchange for the week follows: 





Sterling Actual— res | Days. Cheques. Cables. 
High for the week. _.._....-----. 473% 475 13-16 4769-16 
Low for the week_----..-------- 473% 475% 4 7655 

Paris Bankers’ Francs— 

High for the week_____...------- 5 51% 5 45% 5 44% 
Low for the week----_--- pinnnté 5 52 5 46 5 45% 

Amsterdam Bankers’ Guilders— 

High for the week___.....-.----- 41 15-16 42% 42% 
io {J j, ae 41 13-16 42% 49% 

Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 25@ 
15c. per $1, discount. San Fran , Par. ontreal, $20.62 per 
$1,000 premium, Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $1,000, N. Y. Canal 4s 1961 at 
97 % and $20,000 Va. 6s def. trust receipts at 69% to 70. 

The market for railway and industrial bonds has again 
been weak on a limited volume of business. Of a list of 20 
representative issues only 2 are \% of a point higher than 
last week, while 7 are from 1 to 2 points lower and the re- 
mainder down an average of nearly a point. The recovery 
of local traction issues noted last week proved ephemeral 
and they have been foremost in the decline this week. 
Burlington and U.S. Steel are the strong features noted 
above, but the fractionally higher quotations mentioned are 
perhaps more accidental than because of any superior merit. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to Liberty Loans as follows: 34s at 
99.06 to 99.56, Ist 4s at 92.50 to 94.10, 2d 4s at 92.10 to 
94.10, Ist 44s at 96.04 to 95.52, 2d 4%s at 94.80 to 95.24, 
3d 4s at 95.90 to 96.24 and 4th 4%s at 94.96 to 95.66. 
For to-day’s prices. of all the different issues and for the week’s 
range see third page following. 

Railroad and Miscellaneous Stocks.—On a steadily 
increasing volume of business the stock market has been 
almost contimuously weak and a large portion of the active 
list has declined day by day. In such a market, with prac- 
tically no change in tone or tendency throughout the week 
there is little to be said except to point out some of the ex- 
cetional features. Among the latter Mexican Petroleum 
is conspicuous for drop of nearly 16 points. Texas Com- 
pany advanced over 10 points and closes with a fractional 
net loss. Am. Sum. Tobacco advanced nearly 8 points and 
retains about 14 the advance, while Royal Dutch has dropped 
734, Am. Smelt. & Ref. nearly 6, General Motors 6%, 
Inter. Mer. Mar. pfd. 10 and U. S. Steel, Cruc. Steel, 
Beth. Steel B, Atlantic & G.W. I., Baldwin Loc. and Am. 
Car & Foundry are from 4 to 6 points lower than last week. 

The railway list has, of course, moved within a nar- 
rower range, but Reading is down 3% points, So. Pae. 3, 
Can. Pace. and New Haven nearly 3 and other well known 
shares in this group have dropped from 1% to 3 points. 

For daily volume of business see pag: 258. 

The following sales have occurred this week of shares. not 


represented in our detailed list on the pages which follow: 





— 












































STOCKS. Range for Week. Range for Year 1918. 
Week ending Jan. 17. 
Lowest. | Highest. Lowest. | Highest. 

Par. $ per share. | $ per share. |\$ per share.\$ per share. 
Adams Express___._ 100) 49 Jan 15 50 Jan 13) 42 Dec Jan 
Ajax Rubber rights__.__ 134 Jan 1i) 15% Janil) 1 Dec 13 Dee 
Am Brake Shoe&F pf100 165 Jan 17/165 Jan 17/160 Decl75 Jan 
American Express... 100 91 Jan 17/91 Jan 17) 7734 Sept| 9534 Nov 
American Snuff. ____ 100 105 Jan 1ljili Jan 14) 85 Oct107 Dec 
Preferred .___.__. 100 99 Jan i699 Jan 16 85 Aug) 85 Aug 
Associated Dry Goods100 20% Jan 14 26% Jan 15) 12 May! 18% Dec 
Second preferred _ 100 58% Jan 16 58% Jan 16) 36% Jan| 36% Jan 
Associated Oll__.._- 100 72 Jan 15 76% Jan 13) 54 Apr| 71 Oct 
Atlanta Birm & Atl_1 7% Jan 17; 7% Jan 14) 5 Dec} 10% June 
Batopilas Mining. __-_20) 1% Jan 16} 1% Jan 14) 1 Jan| 2% Nov 
Calumet & Arizona__-10) 584 Jan 15/60 Jan 13| 61 Dec| 71 May 

Case (J I) pref______ 100, 91% Jan 14, 93% Jan 11) 73 Jani 92% 
Central Foundry pref 100, 200) 30% Jan 14! 30% Jan 14) 33 Nov} 53 Apr 
Cent & So Am Teleg_100) 40117 Jan 11/117% Jan 14/102 Oct 110 Mar 
Chicago & Alton....100} 300° 7% Jan 13, 7% Jan 11) 7 Apr 11 Nov 
CStPM&Ompref-100/ 100105% Jan 16105% Jan 16110 Decll0 Dec 
Cluett, Peabody&Co100| 500\ 64 Jan 13/65 Jan 15) 45 Jan 65 Nov 
POOMIO 6 cn cac 100, 320104 Jan 14/105 Jan 17|| 95 Janl105 Nov 
Col Fuel & Iron pref.100| 1001014 Jan 15101% Jan 15/101 Nov 101 Nov 
Computing-Tab-Rec 100, 400 38% Jan 16 39 Jan 14) 30 Jan| 39 = July 
Cons Interstate Call._10| 200 8% Jan 13° 8% Jan 16) 7% Sept| 13 June 
Continental Insurance 25) 300 59 Jan 13\ 5914 Jan 17) 44 Feb; 60 Dec 
Cuban-Am Sugar -..100, 100150 Jan 11/150 Jan 11/136 Aug152 Jan 
Deere & Co pref._..100) 300 95% Jan 1696 Jan 15/90 June 96 Feb 
Detroit Edison rights..._. 4,700 % Jan 13> % Jan 16)_________- pee Lae 
Elk Horn Coal____._- 50, 600 28% Jan 17 29 Jan 16/22 Jan 31% Nov 
Federal M & 8 pref..100, 300 364 Jan 17| 36% Jan 16|27 Jan 44% Oct 
General Chemical...100} 100/170 Jan 15170 Jan 15/165 Jani85 Aug 
Preferred _._....- 100, 10010254 Jan 1710254 Jan 17/ 99% June103% Jan 
General Cigar Inc_..100} 4,200) 50% Jan 14) 53% Jan 11) 34 an 58 June 
General Motors rights--|22,300/ 1 Jan 17) 1% Jan 11)___-.-...- CERES Es 
Gulf Mob & Norctfs-100} 100| 7% Jan 11, 7% Janil| 8 Mar 10 May 
Preferred _______- 100/100 31% Jan 16 314% Jan 16| 27 Mar 35% Dec 
Int Harvest (new pf) 100; 100118 Jan 15118 Jan 15/107 Oct\114% Dec 
Jewel Tea Inc_-____- 100) 3,100, 30.» Jan 11) 36% Jan 17) 27. Dec) 40% Nov 
Preferred ........ 100, 300 88% Jan 15,90 Jan 16) 88 Apr, 97% Jan 
Kelly-Springfield pf.100; 100,92 Jan 16,92 Jan 16) 76% Feb| 90% Dec 
Kelsey Wheel pref...100| 350 89 Jan 1591 Jan 1681 Jan 90 Mar 
Keokuk & Des M-..100, 100, 3 Jan 17) Jan 17) 3 Oct) 4% Jan 
Kress (S H) & Co pf.100} 100105 Jan 14105 Jan 14/100 Jan105% Dec 
Lake Erie & W pref..100, 100 19% Jan 14) 19% Jan 14) 18 Apr 25 Oct 
Liggett & Myers....100/ 100219% Jan 14219% Jan 14,164% Aug210 Dec 
Preferred ___.___- 100, 20010934 Jan 15109% Jan 13:100% Junell0 Nov 
Loose-Wiles Ist pref-100) 200 94% Jan 13) 95% Jan 17) 82% Jan 94 Nov 
Lorillard (P)......- 100, 700167 Jan 13168% Jan 16144% Aug200 Mar 
Preferred ........ ; 100169 Jan 15169 Jan 15) 98 Jani10 Nov 
Manhat(Elev)Rygu-100, 520, 8534 Jan 11| 87% Jan 13, 80 Decil00% Dee 
May Dept Stores._..100 900| 614% Jan 13\ 65 Jan 15) 47 Jan| 63% Dec 
Premees 63 .5<<.+ 100; 600104 Jan 11104 Jan 11) 98 Oct}104 Dec 
M St P& SS Marie100| 200 88 Jan 1588 Jan 16) 80% Jan\ 97% Nov 
National Acme---_-.-- 50; 500 30% Jan 14, 31 Jan 11) 26% Jan| 33° May 
National Biscuit....100 400111% Jan 17112% Jan 16) 90 Augill0% Dec 
Pree ....~.s«« 20011534 Jan 14116 Jan 16106% Sept114 Mar 
Natl Cloak & Suit...100 100 75 Jan 1475 Jan 1455 Sept) 67% Dec 
Preferred __....-- 100} 200103% Jan 15104 Jan11100 Janl04 Dee 
Nat Rys Mex 2d pref 100| 200| 7% Jan 17|/ 7% Jan 17) 45% May| 10% Nov 
N O Tex & Mex vtc100| 2,200 30 Jan 13/36 Jan 16) 17 Apr| 36% Dec 
NYC &StL2dpf..100 100 43% Jan 13 43% Jan 13/40 Oct 48 Nov 
New York Dock....100| 400| 25 Jan 1626 Jan 13) 18% Jan’ 27 May 
N Y Lack & West_..100 1091 Jan 15 91 Jan 15 93% Dec 93% Dec 
Norfolk Southern...100| 900 1634 Jan 17 17% Jan 13) 14 Nov| 21% Dec 
Nori & Western pref._100| 600 73 Jan 16 73% Jan 16 69 Sept' 79 ##Mar 
RP REY TRE 10,035 % Jan 11 % Jan 16 % Dec 1% Dee 
Nova Scotia S & C_-1 400,55 Jan11 55 Jan 15|/ 52% Dec 70 Aug 
Owens Bottle-Mach__25| 1,000 4834 Jan 13 4914 Jan 15| 44. Dec 70% Aug 
Peoria & Eastern___.1 200' 5 Jani16' 5 Jan 16) 4 Apr 6% Nov 
Pitts C C & St L_-..100} 100 46 Jan 14/46 Jan 14| 25% June 58% Nov 
Pitts Steel pref._._- 100} 200 9044 Jan 16; 90% Jan 16) 90 Apr) 98 Jan 
Pond Creek Coal. -.-_.- 10; 500:13 Jan 15) 13% Jan 16; 15 Nov; 20 June 
Savage Arms Corp--1 300,58 Jan 13/61 Jan 17/ 51% Dec) 80% May 
So Porto Rico Sugar-1 100138 Jan 14138 Jan 14/120 Sept162 Jan 
Standard Milling-_-1 215/124 Jan 14125 Jan 15/84 Janil20 Dec 
Stewart-Warner _.--1 100 865% Jan 11) 86% Jan 11/_._---_._- lon nina tibiae 
Texas Co rights_--.-..--- 25,355 16% Jan 11) 18% Jan 16) 14 Dec! 17% Dec 
Tex Pacif Land Tr_-1 100230 Jan 16230 Jan 16/130% Junel50 June 
Tidewater Oil... .-- 1 540220 Jan 16220 Jan 16/178 Jan200% Dec 
Transue & W’ms-_no par| 400) 3734 Jan 11 37% Jan 11) 36% Oct| 42 May 
United Drug-.--.-..-- 1 600, 94 Jan 13/95 Jan 13) 69 June 90% Dec 
First preferred - ---- 1,325 52 Jani1l 54 Jan 13) 46 Jan 50% Nov 
US Realty & Impt_.100, 2,200 21% Jan 14 27% Jan 16| 8 Mar 26 Oct 
Vulcan Detinning---1 00 12 Jan13,/12 Jan 13) 7% Apr 10% Dec 
Westinghouse Air B-.50| 250 944% Jan 15 94% Jan 15195 Dec’ 95 Dec 
Outside Market.—Trading on the “curb” this week was 
brisk and on a somewhat broader scale. Prices, moving with 
considerable irregularity, reached higher levels, though to- 
day’s business showed marked weakness and a good part of 
the advances in many cases was lost. General Asphalt 
stocks were in good demand, the com. moving up from 49% 
to 571% and the pref. from 83% to 91. Final transactions 
were at 53 4 for the com. and 88 for the pref. Intercontinen- 
tal Rubber continued its upward movement, gaining 3% 
points to 20 and reacting to 18% finally. Keystone Tire & 
Rubber, another active issue, after early loss of 7 points to 
49, recovered to 564% but sold finally at 53%. Gillette 
Safety Razor was more than usually active and sold up from 
113 to 123, the close to-day being at 122. Amer. Writing 
paper com. advanced from 214 to34%4. General Motors deb. 
stock rose from 79 to 82. Hupp Motor Car improved from 
5% to 6% and ends the week at 654. Kirby Lumber com. 
was conspicuous for a rise of 9 points to 27, with the final 
transaction at 23. National Ice & Coal gained some 5 
points to 58, but dropped to 52 and sold finally back to 53. 
Submarine Boat lost over a point to 114 and closed to-day 
at 115%. United Motors improved a point to 36. Oil 
stocks were somewhat less active and fluctuations, outside of 
Standard Oil issues, were for the most part narrow. Prairie 
Oil & Gas from 640 to 685, and final sale at 675. South Penn 
Oil from 302 to 320 and final transaction at’316. Standard 
Oil (Calif.) from 265 to 275 and closing transaction to-day at 
271. Standard Oil of N. J., after a gain of some 9 points to 
731, dropped to 705 and closed to-day at 708. Union Tank 
Line went down from 123 to 117. Vacuum Oil, after an 
advance from 421 to 426, fell to 410 and ends the week at 
412. In the other oil shares, Internat. Petroleum improved 
from 18 to 22% and closed to-day at 21144. Island Oil & 
Transp. declined from 814 to 7. Midwest Oil com. sold up 
from 1.17 to 1.34 and at 1.27 finally. Midwest Refining 
gained about 7 points to 131, reacted to 127% and closed to- 





i day at 128. Bonds were also less active and generally lower. 
| Interborough Rap. Tran. 7s lost a point to 901%. 
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PER SHARE PER SHAKE 
STOCKS i Range Year 1918. Jor Prevtous 

HIGH AND LOW SALB PRICES—PER SHARB, NOT PER CENT. — ae saw Teen EOC | Om baste of 100-share Year 1917 

Saturday | Monday | Tuesday at ayo od iy 1 =. EXCHANGE lowed. | ~~ Muehes. Lewes. | Hughes. 

Jam. 11 | Jan. 13 Jan. 14 an. , 

Par | $ per share. | $ per share. || $ per share $ per share 
share | $ &. share: $ a share Rallrosde Novi2|| 75 Dec 107 Jan 

3 og -¥ $ x I $ Fre 08% 4 93 931g) 92 93 = Atch Topeka & Santa . . —— one Novia|| 75 Dee’ 100u wep 
23° 88%! *851g 88l2\ *85lg 8819] *87  88ie “37° 881g 38 88 Do eT 100 | 89% Apr22, 109 Nov20|| 279% Dec| 119 Jan 
* 2 | *98 99 | *98 99 9814 984) *971g OS'4) 938 93 200 Atlantic Coast “100 4315 31, 62 Novi2 3814 Decl 85 Jan 

po Te tel 491, 4914) 4914 497g! 49 4912) 48l2 4912) 48 4812 5,100 miawe & segenrecemesedt 53 Apr25 6412 Nov13|| 4314 Dec! 76% Jan 

554 57,| 55. 57] 56° 56 | #554 SON) S52 Sole] *55l2 58 | 200 Brooklyn Rapid Transit ..100| 25% Dec26. 48% Jan 2|| 36° Decl 82° 3 

2414 oem) saaie lab \*hele tee) lee lee 1578 i501 1564 153" 2800 ondies .~ ifie........100 | 135 Mar25| 174% Cotas 126 Deo! 167% Mas 
150, 150, | 15812 159 /*158'4 160 | 159 159 : 56. i %| 1,600] Chesapeake & Onio. 2.72100 49% Jani5| 62% Novi2|| 4 ov aD 

' a ee lo | ee oe oy r9 11 Novi2|| 6 Dec 1I4ig Jan 
og” Sil #3 8 | sh Biel 88 mt sania #1 ae ee el ae ie Novi2i| 17's Dec 41% Jan 
5 * 1p} *25 61 @ 25 | *24 25 | 800) Do opref_..--.-.---- le Bent ov! _ 

“On rif "% “a 4012 rit 40 4034 39 40 | 38% 39 6,700| Chicago ‘aw & St Fact. .i6e = ar os -~ end 2|| 621, Deel 125% Jas 

aie 72%| 7214 725g! 7214 72%) 721g 73le) 71le 73 70\g 707%) 8,130 Do oa ons 7 “100 8912 Mar25, 107. Nov 9 85 Dec) 124% Jap 

96 961g| 95% Q6i2] 9614 9614 96 96 96 961g) 95i2 95%) 1,200 Chicago & orthwestern - - 00 | 125 July15| 137 Jan29|| 137! Dec: 17 Feb 
*131 133 | 133 133 | 133° 133 #133 135, 138, 138 33 yo - a Do ee oe peceoren ae 18 Apr22| 32%2 Novi2 i¢ Dec 3812 June 

25g 2514) 25 25g! 241g 25 2458 ‘8 rae th 774 7710 ‘oom ie eecneeen ¢ mp ctfa_...| 56% Janl5| 88 Novi Dec 7 on 

ee en ete astl Mabe oT | “ach Gen Gen : %Z preferred temp ctfs.._-| 46 Janl5| 75 Novi2|| 35% Dee pr 
; 65 ; 661 65'2 661s; 651g 65i2) 1,000 6% pre 24. Nov) 51 lee 
cae 57 | 857 35°] 35° 35 | Sas ain! 934 381 934 soul 300 Oley Cin Chie & Bt Loule.-100 3 yeuai © Movs co = 

6212 75 | *66!2 72 | *62l2 75 | 6612 6612 70 70 | *62!2 75 200} _ Do fw mazenennnn= 100| 15” Aussi Sfe Movidll 18° Merl se 3m 

21 21 22 22%) *21ig 22 | *21le 24 | ag po a” = pre Colorade & Sout “"""190 | 47. Apr 3/ 55 Nov 4i| 44% Nov S7la ie 

1s} *49 54 | *48 50 f eta SET 8 Decl6|| 41 Sept ar 
oat rt ith 48° eat 43 | *41% 48 | #46 48 | *41lg 48 | -.___- Do 2d pref_- gona nson See 100s roth 119% Novi2|| 87 Nov! 151% Jap 

104 104 |*103!2 108 | 104 104i4) 103 104 |*10212 10712'*10212 105 600) Delaware & Hudson lesan 50 | 160. Anriz| 185 Sept 4|| 167% Des 
#17212 180 |*172 180 |*17212 173 |§178 178 |*1721!2 178 |*173 180 10} Delaware Lack & - os a a” tet ie. toe 
cae 5 453 5lg 5144 Blal *3%)~—O7 *334 5lg] *33y Bile 500) Denver & ~ Grande..-.- ie 5 Apr23| 13% Jan 2 9% Dec| 41 Jan 

#615 714] 653 6%! 612 653) 6% 67% 6% 6%) *612 7 1,000) Do pref..----------- 100} 14 Aprl7| 23% Nov12|| 131g Dec! 34% Jan 

16% 17 16% 17 16%, 171g) *16% 17 161g 1644) os 1612} 6,300 = eo ececece sess 100 231g Jani6| 3612 Novi2 18% Dec} 49%, Jac 
am nl nhl wn lan ae SD olin ae a SE 100 | siz Jan25) 274 Novi2)/ 15s Deo| 30% Jan 

: “a, as, 1 

Be Ba Se Ss ie tee Se a Se Sy see Ss ci ome nceeeet ae) tend tmeaa) Set nee “ee 

4%, 35g) 3414 35%s| 345 36ig| 36 3753 36% 2 37'4) 79, ron - 1058, wovisil aoe 100% Jan 
oy7 hy 38 98 97% 97%) 98 9814) *9712 9812 97l2 97I2} — 500/ Iinols Central. - ---...- 100 . gen J a es ee Dee oo oe 

51 5% 5 5le 55g 53g Ble) «= 5 %qstiéH 7g 512 5l2) 5,300 = ge? pa Corp--? ped 174 Dec36| 4712 Jan 3|| 39t¢ me Jan 

1912 20 | 19% 19%] 20% 20%! 2012 2012) 20!2 2012, 204 2012] 900! "Do apn gee 100} 15's Aprl7| 2414 Novi2|| 131¢ Nov| 25% Jan 
1844 19 | *18\4 19 184, 18%) *1812 19 1844 1812) 18 18 900 — City Sou S21 45. Jan 5| 59! Novl2|| 40° Nov Jap 
*51 53 | *51 53 53 53 | *51 53 51li4 5114) 750 = 50 400 pref -..---.------ _50| 535g Dec24| 651g Novl12 Dec| 79ig Jan 

55% 55%) 55 55lu) 55 Siz) 955 56 | BAN 119 > 118% 118%. °’300 Latin, Fale ooo io | 110° Jan 2] 124% Novi2| 103" Deo) 133% Jao 

‘ * 12 2 --- “ 
TB Hig He Hea Hee Heal gi ie aes ae Set eer ees | oe teed Meeker fs Bed oe 
ai 1 1 514) 5 5 ° 7 Nov aD 
see] BS Bal cee bul ces 20,| ste 20! te 18 sal Dea tance aa tm | aft dente] beg Merial 2, ev] 0 de 

251 25'2]} 25 25le| 25'g 25141 25 25%4' 241g 25% 2412 2453) 12,600) Missour! Pacific tr ctfs_- 41 Janl5| 62 Nov 9|| 3715 61 Jan 
#5312 55 53l2 5353} 53le 53l2! *53lg 541g 53 531g, 52lg 53%) 1, Do_ pref tr ctfe.._- “a 67l2 Jani5| 845s Novi2|| 623 Dec 103% Jan 

Taig Tats] 74 Tae] This Ta) 75° 75 | 50! 31 ‘| 30% 30%| 5,000 N°Y MH & Hertford..-.1oo| S77 April] 45% May2o seo 2 a 

“| Souq soul cio sn] cio si ciate | 1955 at Western.-100! 18% Jan22| 24% Nov 9| 17 Nov’ 20% Jan 

20%, 21 ! \4| *19ig 21 | *19lg 21 | *19'2 21 | 1953 195° 1,000) N Y¥ Ontarto & Western_- : “ ‘ 4 
“108 108, #106" 103 * 108 : 108101 106 106 | 10512 10512 *105!2 106 500) Norfolk & Western_.-_..- 100 a. —_ He wae 4 pee) iio — 

9214 92%) 9214 92%) 9212 931g! *9212 93 | 92 92% 9178 921g 4,000) Northern Pacifie_.......100 a3ts June27 501g Noviz Dec’ 57% Jan 

ag 45531 4514 4531 44% 4514| 447, 451g 4412 45 44%, 447g 13,850 Sma eee We B4 Ole May 1| 18% Nov12 12 Dec, 36% Jap 

Rea a ae en eee eps | ea ne ee wats * 21g Apr 3} 64 Nov 9|} 45 Nov! 731g Jao 
bbad. wat ee 5773 577g! “see “zee were nnn 58 58 | po De of org die —_ S38 yee s| 50 Novis 37, Oat 87! June 

Patan detitates® endl Seine. - and B Sh ese seer) eee fest * cee Lee) © 2 nn cc 5 40% Novl . 

"36% 36%! 36% 3714; 37 37121 37 37 | 36% 37 | 36 36% 2,600) Pittsburgh & West Va--.-100 hs 2 =" Noviall yo ba 
*80 81l2) 81% 81%) *80 812} 80!2 8012) 80 80's *79%§ 81!2 400] Do pref_.....-.- =se 70\g Jan15| 96% Oct23|| 601g Nov) 104% Jas 

80% 8114) 80% 517% 80% 81%} 80% 81 | 7953 81 | 7914 80% 23,200) Reading .....-.......---- $0 | 38° Jani2| 30 Mayis5\| 34° Nov| 45° Jan 
*36l2 38 | *3612 38 | *37le 38 | *37le 38 | capt sae tare see) Do ist pref.....-----50 35 Mar30; 40 July 6|| 337% 451g Jap 
#37, 39 | #37. 39 *3712 39 | *3712 39 | *375g 3812 *3753 38!2 -.-..-| Do 2d pref.....--...-.- 5 ey BRS 2” Del sonJone 

Nias tata 2. tN 14 1419' 131g 131g) 13 13'g 600) St Louis-San Fran tr etfs 100 3g Gas 2| 25° Novi2 22 Dec| 22 Jan 

#1Sig 221g] 184, 2219] *18i2 2219) *17%, 2212 *17 22ig *18l2 2212 ______ St Louis Southwestern....100| 19 es 3| 40! Jan 3\| 34 53 Jap 
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Od eit. fs “Ee “iy gabe eae 800) Seaboard Air Line..... . 100 mS oe 19 25% Novi2 167% a 39%, Jan 

“Rie 18le 1712 ee ee a ee ae a ere Se ee ae eeees es Ap > 71 7 Dee] 981¢ Mar 
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Zsig 28% 28% 25%! *281g 28%) 28ig 2te! Osis GO| Ga Ga%! a'son ae ae 100| 67° Jaa2]| 75% Novi2 5153 May! 701g Jan 
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69's 3345 32 32%| 32 3314| 30% 32 | 30% 31%! 28% 305% 18,800 Texas & Pacific. -..---. ae . er30 Baie an3! 62" Dee os Jan 
#36 «642 | 36 «4642 | *360«642 | #36042 38 38 | *36 42 100) Twin City Rapid Transit_.1 32 5 ames | 13712 Oetl9|| 101% Dec| 149%, Jan 
128 12812| 127% 12914! 128% 129 | 128% 129 aa i A PR conan e 100 — oo 76% Novi2|| 6914 Decl 85. Jac 
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204% 204%) 202 202 | 200 202 | 20312 20312] 20312 20312] 200 201%) 1,000| American Tobacco... -. 100 | 1402 Fm Dy 10012 Dec 6|| 89 Dec) 100% Jan 
$102 102 | 103 103 |*102 104 | 102 1021g/*101 103 |*101 103 400' Do pref (new)..-..---- 100 9218 are eon May24|| 37lg Feb| 58% June 

51 51 4954 5012] 4812 4912] 46 48 | 4514 4614) 46 4612] 7,100] am woolen of Mass...... 100) 46% tan 4| 96% Dee 8|/| 87 Nov) 100 June 
*951g ----| 96 96 | 96 96 | 95% 957%] *95 9614] *95 96 ae “ee neeasteetete 100 92 ion ¢ 1 “4 Decasll ty worl btle baer 

291g 2912} *29 32 | #29 -33 | 2912 29%| 297% 30t2] 31 33 3,000) Am Writing Paper pref...100| 20% Ap 30| 21% July 3\| 10% Dec| 41% Jan 

o42” 451 *40 45 | #407 an] cane 42 “En 437 “40” iaie Too} 4% Zine a ye deomaeere ; aot Dee30 534 July 1|| 391g Dec| 72'g Jan 
"42 45 | *40 45 | *40 441440 44 8 42% 2 Se eS eee 1 7 Ma 

Of 1057] 1047 105"| rectg 10058] 82,804! 80's 60%) 757% 58%) 22,300 anaconda Copper Mining 60 | 50 eee Taek, ebiall . cet eenl lntle den 
*104 105 | 104 105 | 10312 10412] 103 1041g) 10234 10414] 10212 108s 4,600 auG al a’ wtiss Line....100 97% Jan 675, Nov20|| 64. Feb| 66. Jan 
"6614 G7 | *66lz G7l2| *6612 68 | *66 67 | *66ig 68 | *66lg 67 | -.-...|" no pref............. 58 jon 5 sete aisll oe opal fed 

7312 74%) 7253 74%) 7133 7312] 711g 721e| 7214 7353] 7014 734 51,300 Baldwin "tas motive Wke. 100 + —_ 2| 104 Oct21\| 93 Dec! 10213 Jan 
BEE*, Sheri sese sacs] sese asec] conn sace| cece sacs! esue apeul mvesee Dref.......----.-- Jap 
112 112%/*110 113 | 113 1131s) 113ig 114°] 113° 113 | 113° 113 | ~ 1,200) perrett Go (Phe) 7272727, oo} © seats Se’ oot ne oe 
“ane “euit| “za Aor) Zen? D734] 57. 57 | 57% 5712} 561g 5612} 2,600] Bethiehem Steel Corp....100| 60 eens 94 Mayié 2661g Dec| 156 June 

6014 61% 58% 6014 573g 59g 565g 58 571g 585g 5634 58%, 86,300 Do class B common. 100 coe vt 106% A 93 10119 Oct 
*104% 104%) 10412 104%) 10414 10414) 10312 104g] 1031g 10334] 102%3 103!g| 2/800 Do cumconvy8% pref....| 96!g Janl5 ; wee Dee 
ioe seca. Soe S8ul 18% $1 19 20 | 1912 20 19 1914] 3,700) Booth __.....No par| 21 Jan2] peo Sat © kw 
15512 156 | 155% 157 | 15614 15614) 15614 157 |*150 155 | 15212 155 | 3°700 Burns Bros...........--- 1 108 Feb 5 p ane a. 

67% 67%) Sle 6%) 6% lz] Gl2 Ble} BIg Gla} #614 Ble] 2'400 Butte Copper & Zine v t c.-5 ade my % 330 Mayl4. "19% Deo! “53% “5 an 

1914 _ 1914! 19 19 | *1Rle 1919! 18% 187%! 181g 1833! 171g 18 1,500! Butte & Superior Mining..10 | 16'2 Jan 2 May : 

* Bid and asked prices; no sales on this day. * Ex-rights. * Less than 100 shares. a Ex-div. and rights zEx-dividend. 0jBefore payment of first installment. 
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Por record of sales during the week of stocks usually inactive, see second page preceding. 
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PER eg fl beast 
STOCKS Range Year 1918. nge for 
SIGH AND LOW SALB PRICES—PER SHARB, NOT PER CENT. a” Toon . | ai +, ai 5S ow 
eek EXCHANGE — 
da Monda Tuesday Wednesday | Thursday Friday w 
a iL Jan. 13 Jan. 14 Jan. 15 Jan. 16 Jan. 17 Shares | Lowest. {| Highesi. Lowest. Highest 
ustrial&Mi . bare 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share i rem ay ee ped $ Pd je % Fd aoe. . ud A hig ak $ =" yond 
32i, 22ie| agit 33 a2 928 oon rH Site atte tH rt 16'800 California Petroleum....-100| 12° Jan 7 247% Nov 9|| 10% Dec} 301g Jan 
1g 2219] 221 2 2234) 223, 2 ,800) California Petroleum... . 
se eel See See Ss gral tre $e.) Ses See) fee G4 fd quem beac) Sea eeasll Semen] reel ese 
3, 44] 5814 59 4 5912 2 N asepmeaanicas ‘ 
“108 : 103 s #10419 107° *10412 107 | 105t2 1051] 105l2 10512'*1051g 116 400 ‘ OE sccncicniieicives aa. 00 a some 18 awe $7 Deo 115% Jan 
st | ot (eat ait | ane anelutee tse a) “ele eet] eee ale, eel Bel a 
°105 103 |*105 108 |*105 107 5 5 : 1g K © seen . Sern Se re 
7, 18 4,800| Chile Copper -......... 1413Apr 4 4 Nov ar 
*175g 177%| 1712 1734| 1753 18 1753 1753} 1753 177%| 1753 : = eh a 
1 3 331g 34 335g 3373! 335g 3334] 333, 3334] 3,100 Ok eee 
a | Sos fee), ag Me aae] Se aes] ae, oe | Sees Cote eee ess] Saas) tee earaa| Bee eel oe dee 
3 3 Zig 421 Zig 4210} 42 4214) 42 4214) 41g ,800| Columbia Gas &Elec----- 
05" Sore 95 : O62 “95 . 9612 *941o 96 . 95 95 91% 9412) 3,300) Consolidated Gas ( N Y)..100 83% orig _ gs Tete Dee = sa 
70 70%) G9lz G92] *68l2 69%| *68ig 69%) “684 69%| 69% 69%) | 700] Continental Can, Ino. -...100 Qo San 16| Bolg Noviel| is Moy 37% July 
Soe eee ees inthe] IOES Leet] Lnety Aeeelotee's 1oeel 1688 1988] SOO] De Peete nie | ooeten Ti isk” meet! fee eel ae 
aes = a oe an a "en > i7a 7a, 59 "i 53%, 58 . wee Oruetble "ste of America_100 3 4 & te oo by -* Dec = ~~ 
#90 94 | *90l2 94 915g 915s} *91 94 re EE eee 260| Cuba Cane Sugar....No Par| 271gApr10| 34 Novl2|| 247% Nov 554 Jan 
7 3 255 2512 261 26 2673) 26 2673| 241, 2538) 54,260 ane Sugar_._. 2 Ap 
— 77 aan 76 76g 77° 7614 7714) 7712 7712; 761g 77 9,8 oe RE, EES 100 | 7714 Dec30} 83 He 18 TAs Deo O4ts Jan 
ce fel te ha as) es Be ee ee eee ee oe eer ene ee 
7 3, 1134! 115g 117] 11% 1214) 12 121g] *12 212} 3, _ ** ears 
3058 29751 2050 207 2919 2919 2915 2955 293g 2912! *2912 2934; 2,700) Gaston W & W Inc..No par 35% Ost ll 2. ~~ ¥ a Feb ine Aus 

*149 150 | 150 150 | 149% 150 |*14812 150 | 150 150 | 149 149 606] General Electric........- 100 127% Jan iu 158 2 dot 38 )| 118, Dee 171% Jan 

128 129 | 128!g 129 | 1291g 13012|a125 126 125 _ am 1a ee General — Ome... -_ pA oon aS i tis OV 46%, jan 
1 84 841 821g 8212! S83l2 21g a 2... Biidgeecsnacacs Dec 

Gr 97, Bits Gu) (Sor Sta} G1 G15) O14 Oil "SK Gt 19,800) Gogdeieh Oo GB ----—-AOG | $8 dan Z| Bou Get 18] 84 Deol Bh Jan 
lp * 104 | *993, 1037s} 103%, 10334) ---. ---- i ae i See : 

a td tyBe 7812 78ig 78is 795g 7953) 7934 7934) *755g 82 1,000 quae ConsMS & oogag > 3 Jan = 4 = * ss wer . = 
ABle 4415! 427, 4314] 4312 4319] 4414 4414] 441g 4419} 44 44 2,700| Greene Cananea Copper-.- ‘2 Jan 4 N ws 4 ‘OV {7 Jan 
59 2 6053! 591g 591g; 60 60 581g 59 57 5712} 55 55 2,800) Gulf States Steel tr ctfs__100 5834 a Fg 30 7 Nov ‘o 3 
44 44 | *43 45 | *43 45 *44 45 44 44 *43 45 200) Haskell & Barker Car_.No par Jan 40" rhea 271g Nov 0. gene 
4312 44 431g 441g 435g 44 437g 44 44 443s) 4312 4434) 9,500] Inspiration Cons Copper..20| 411, Deeds 58120 = 38 Nov 6612 une 
134 13145 14 1419! 131g 15%) *13 15 131g 131g) #12 15 1,700] Internat Agricul Corp....100} 10 Jan 8| 19 Seer ant Nov aan ey 
5614 58 | 57!g 57lg| 55te 59 | *55 58 | 5612 56l2| *55 5712} 1,900} Do pref..-.....-.--- 100 38 Jan 5 65 Juneis > Wer : 

#11215 117 | 113% 115 | 113 113 |*112 116 | 11314 11312] 113 113 700| Intern Harvester (new)...100| 104 Oct 1 a1 Novia ll -is2 “cel “see Gua 
Labi Lov%s| 100% 1oDIc| 10sec 17 |21011% 10s. | 10218 10stc| 102° 1044] 93:800| Do. pret. +--100| 88%Jan 2| 1261 Nov 6ll oat Deel 1p man 

5 1 1021 i 3 gr a as 
= ah 4 te ~~ 10 “ ’ S 26° 2719 261g 27 | 57,270) International Nickel (The)25| 27 Jan 15 a hal 20s Dec| 4733 = 
*30l0 31 7 303g 303g! 303g 307%} 305g 317g} 313g 3234; 311g 3312! 8,900) International Paper_-..-_- 100 2412 Jan = oo ; gf ; = Nov on P - 
+60. 63 62 62 6212 6212! *62 63 | *61 63 62 623%, 900 stamped pref....- 100| 58 Jan : oBe a oe Nov Hh = 
70 7012; 69 70 *70 72 7il4 725g} 7114 7212) z69 70 3,100} Kelly-Springfield Tire....25| 41 a ore Werid Ps pes oo 
321g B32ig) 32 32%] 3214 32izg] 3214 321g] 3214 3253} 321g 3212] 11,100) Kennecott Copper-...No par 29 Mar25 alk No 12|| 26 ‘OV 10's May 
651s 6513) 65 6514] 6412 65 64 647| 6414 6412] 6414 6473} 3,200) Lackawanna Steel__.-_-- 100 i pate ov Denil 10% oa os" 4 
#22 23 211g 2lle| *22 23 22ig 22ig] 2Zig 223g} 22 22lo 700| Lee Rubber & Tire...No par| 1 pr 2 3 Bea ae Nov 0 in 
43 43 | *42 45 4219 4273] 4312 4310] 4312 4312} 421g 4414] 1,500] Loose-Wiles Biscuit tr ctfa. 100 iPecen a. a eos 13 Nov 371 Jen 
*92 9712) #94  _._-| *94 ____| *94 971s] *94 9712} *94 9Q71e| ---._- De th week 100| 53 Fe 4 2 pee Je “ie 
*70 73 | *69 7212) *69 7212] *6912 7212! *69 te = ta ogee = 3  aenemean paene os pe _— : Ha are ae ~ 

: 351g, *63lo 65lg) *63lo 657%3| 64 64 “a. 6.) el Se Se ae. co 
toe on ro 2 Son 2815 2819 28 2825 281g 2812} 273, 28 1,400} Maxwell Motor, Inc_-.---- 100 rte s bn evte 19ig Mov oun a 
#513, 5210, 52 52 52 52 | *52 52%) *52 53 51 52 = es - epee 4 5 Dees? $9 Ka eel a oe 741s Jan 
#201 21lo' *20 2114; 20 20 | *20 2134) 2012 2012} 20 20 eae See =i 2} ay i deoesl & ws 
rer Jo7 *#103ie 105 "#10314 107 “| 106% 106%|*103t2 107 [#10312 107 “| 200 a ae iligus 100| 87 Jan 15| 107 Decll|| 84% Nov| 07% June 

1 *10312 105 |*10312 107 534 106%, 2 107 2 _| . 200) Do pref....-...- EE 

ee ate| yt 2483) 241g 2414) 241g 2414| 241g 2414) 241g 24%/ 2,700) Miami Copper_..-..-.----- 5 rit eee ts i ae . tor a an 
433, 4414; 433 437| 4312 437g! 74153 4253) 425g 43ig| 4214 43 | 19,010) Midvale Steel & Ordnance.50 ¥ ote oS earisil cae Sz Jame 
*73 4 75 | 697% 73 70 70 70 70 | *70 74l2! *701g 75 500] Montana now HARA see os Jones aus parte = Dee 108% i= 

*103 103 ....[*100% ..../9104  _...}9104 tebe See abel cecnue ee aaa 1 ; no 318 July H con en da’ dem 
15% 16lg) 15! 16 | *15t2 16 151g 15%; 15!2 15l2} 15's 1514] 3,400] Nat Conduit & Cable No par| 1 , Nov | tse) ies Dec| 39, June 
48'4 48lo| 471g 4819] 4734, 48 4814 4953 49 5053! 4912 50%4| 11,800) Nat Enam’g & Stamp’g-_--100 37% Jan 3 os Mins | 34 ree 4 Ont 
93%g 9343) *92 94 931g 9312) 93 93 94 94 *93i2 97 400 ee 100 as ov . oe Deel! ore ost ~~ 
64 6412) 6414 6414) 6412 64%| 66 67 6714 68 675g 6812} 5,900) National Lead...------- }e=4 ms J. 7 sient eens sm Dee A oe 

7 7 (M6 126%] 16% 17 | 16% 16%] 16% 16%| *16% 16%| 2,100] Nevada Consol Gopper..-.8 | 16! Dec30| 21% Maylél| 16 Nov| 26% June 
ay at | abl’ abe] toa” ioe | tose spanlesms” 108 /*108 108°) . ey 1g Dec27| 139 May22|| 98 WNov| 156. Mar 

5 | 5 d 5 York Air Brake.... 50| 9812 Dec27 y ov 
*103 105 | 104 105 | 104 104 | 1041g 1041g,*103 105 |*103 105 800! New rs aes) Sen ceaal "Gre Wevasll Se Em ue 
| 8 ; 475g 4753) *45 49 | *45 49 | *47 48 400; North American Co....-.- 2 
4355 4359 43% 4355 a3i¢ 4378 4312 431e| 433g 437%) 427, 433 Bt bio Citice Gas fe -- 36 351g Mar25| 48 Oct 18|} 31% Oct| 143% Apr 
3, 97 975; 934 97%| 912 97%} 93g 953! 51,000) Oklahoma Pr aoe § Aiea geome itary meme calll craton sae ca 
es Meal ot - ." 6 . Bis Bia 6 6 6 61g 1,900! Ontario ons Mining -- oie ost = = e — ts wd ont }~ 
5 3 | *36 3612} 357% 36 360-36 3414 35 35 =. 3514 2 ,900| Pacific Mail SS_.......--- 
aoe ese! 60% 705] 6015 70%1 70% 71%] 70° 71%] 68% 7014) 25°120| Pee-am Pot & Trais.----290 6314 Oct 30) 7244 Oct 28))-— | 
#117. 130 |*115 127 |*118 125 |*118 127 |*118 125 |*118 126 | ____.. es _ eee : Jen iow sae 
"ar? Bosc] eaiis azul 31% 3i%| *sole 327 “Bite Site] Sit Site] Cool Seas Si Critecs= 60 | a1 Aor 12| S5%0ct 20]| Sat Decl “as Sa 
5gi *Blle 3214] 31%, 3134! *3012 32 Blle 3lle 2 2 5 ee 2 
ape fae al are at OO ae e,| a aera Ce fe! Ba Ne SS el See 
2 2 #10112 102 | 102 - 102 {101% 102 | --.. .--- 4 1021g | ee 
3 Mal, tis Mt4| 175g 1814 713 18 177, 1814] 1714 18 | 22,800) Pierce Oil Corporation. ..-.- 25| 16 caste = ad = “ia tal “ 
4719 4710} 461g 47141 46 47 4612 47 | *46l2 4714; 46 4612} 3,900; es Coal of Pa__.. 100 5 _ : poo Deeisll ws 2 : SMe yo 
#3514 8710] *8514 8712} *8514 8712] *8514 8712] *85!4 87 | *86 871s] --_--- ae Sess ee 100 Hon -— os — ye 2 pel a oe 
*63 65 6314 6314; 64 64 64%, 6433) 64 6412} 63 63 700) Proceed Bteei 5 a, > rove ue fa bles Hela’ 
*99 103 | *99 102 | 104 104 | *99 104 | *99 104 | *99 104 tt  Manenenees 100 pr 27/ 100 Aug 5 107 Jan 
*91 ee O° Eee Fee a a eS Bee, | Public P .. Corp of N J-.100 85 Oct 3| 30000 Mar & 188, Deel 133, gen 

#120 123 |*1197% 123 |*120 123 | 1207 1207,| 12073 1207s} 12012 12073] 500; Pullman Compapy------- 1001s an 7] 138% Novis OG Dec] 1671 Jan 
74 «74 736 98 73% 74 74 74 | *73  74l2]} 72 7312 2,500, Ratiway Steel Spring----- 100 | <3 den : Ri pet ae 

*105l2 106 106 |*104 _--|*104 _--|*102 107 |*102 107 je eenee 100 | 4 jon . poe Bet) ae Le, a. 2 
ae Hh ioe Sua) Ft Gusl ste ael sa sod] iu 00] 2:40] RevuGuenease halo ion | srmasee is] fe'Marisl| 60" Saal Sit ant 
73% TAs] 73% TAls) | 7314 7412] 272 72% | 72g 131100 1011s} 100} Do { ~777100| 92% Jan 2| 102g Septi7|| 39 1057, May 

*100 10112] 100 100 |*100 101 |{*100 10112)*100 1011!2/*100 D1l2 Ee bind waiines 70 Dec3i| 145 -Oce 18|| 60 Merl ei Nes 

2: . ‘ 3 751 741 51 731g 75%3| 7212 7314] 11,300) Royal Dutch Co ctfs dep--- z 
Hay % OM a on "8 75s 178 73g «712 Tig =7%% 900! Saxon Motor Car Corp. .-100 4% Saas RA oe mm Nov oo. = 

*176 181 180 180 180 180 |*175 185 |*177 184 178 179%, 700} Sears, Roebuck & Co....100 | a hee | Hg sense : 2 ed Nag 

+13%4 14 1314 13%) 1314 1314] 131g 1314] *13 1343 —_ = 1s b- Sastett, Aris bn apa oT Pe + Apr 11, 30 ‘eb Bil 25% Decl goa, Baar 
419 34%] 345g 35 5g 36 | 3553 3614] 3514 35% 2 35% 150! Sinclair 2 

aa” =. rt : 49 on 10% 4919 50 Bll 53 50 51 . 2,000) Slegs-Sheffield oe & — 39 Jan _ 7114 May24 331g Nov! 74% Mar 
3814 3912} 39 41ig} 41% 42 | 41 41%] 37% 4012] 17,710] Stromberg Carburetor.No par| -------- oa] aps tipsersH <ser aged Bike 
Bis 522 Bile 32 , 5114 2° 4918 5214 49 504) 48 501s) 48,200) Studebaker Corp (The)..100 se) Aer 731 un | td - ner a = 

y Re “Bos B0te| 50° 81] “BO. 0"| 40° 50 “val sina Moor Gar of AmNopar| 37 Oct” 4| 55 Dec1l|| 314June| 53% Jan 
5 3, 50! 1 Ye 50 5 5 5 ¢ 5 t r ar < 
ae ast #3515 37 *3514 3615 13412 341s 33 34le] *32 34 1,000) Superior Steel Corp’n_..-100 ae Mar25) on wars + or reste Jump 

+95 98le] *95 Q98le] *95 9810} *95 98i2] *95 a. ie a he Oo ee ea 100 oa. cas] 21 July 6 1) feel Teedene 

*13l¢ 15 | *13% 14 | *£3l2 14 | *13%2 14 14 14 133, 13% 200) Tenn Copp & C tr ctia_No pat oN | ec * sas Dun’ asil Pudte tant sas” ee 

185!6 18714] 185 18910) 187%, 18934] 18834 195 190% 19534) 187 19212) 70,700| Texas Company (The)-_---100 — M ar25) 82% Decl! 4211 Decl 80% Aus 
77\2 73331 7653 7814] 76% 7712] 761g 777% | 7712 7813| 7534 78%! 49, 100} Tobacco Products Corp--.100 qi pae: ett Deseo ons El a 

#103 105 |*103 10412|*102 104%4| -.-_ ____|*102 10412] 104 104 a. er wae 100 a -e ace Deeey oe Dev 1s iw 

*75% 78 | *75% 78 | *75 78 | *76 78 76 76 76 «76 200| Union Bag & Paper Corp_100 65, yen 0] a Mayo) oe pes te 
37% 37%| 38 38 38 38 3712 37%) 3712 375) 3712 37%) 1,400] United Alloy Steel....No par 67s Det 30) RS, Mayi0|| Sts Deol det dese 

1134 11513] 113% 115%4| 114 1152] 11412 11735 Bin 418% _1la% 11712 56, os United Cc igar Stored... 100 a a H 110" guieisl| sas Bev] tet One 
25 of 25 |*109 125 |*109 25 25 eg Fe ee. cpwaie 

“a 163 "ist 182 162 164%4| 165 16714] 16414 16414] 163 16412] 3,000! United Fruit......---- .100 yn = 16) a F seag sae oes gfe 

“14 «15 14% 14%) 14%, 1414) 14 1412 4 a “iis " Bs U 8 Cast I Pipe & Fay---. 100 as * Narael eure di oe ol 
‘ slo| *42 Gle| *42 4610} *42 46 le 2 4212 ‘ : SO. »cascoscede* 1 

my - B 180 2 sont 101 102 | 102 10212/* 99 10214) 98% 100 12 .700| Us — Alcohol. _1 100 z = anf = Maral | oe or avs ozene 

#97 100 | 99% 100 | *99 102 | *99 _..-|*100 .-.-|*100- 103 eae oe 100| 94 Oct 11) 99 Mar2il| 88 Nov 06 June 
76 7712] 75% 77 761g 77 | 7612 78 7612 78 75 76lg| 24 600] United States Rubber. . . 100 B = | 110° Dee! )) be sey on 

1098 109%4\*109 111 |*10034 111 '*108 111 |*1095g 111 |*109 111 160} Do Ist preferred _--.- 100 +4 12) 50% oe 191| +H Dec 87m Jen 

431, 4412] 43% 43%) 4312 4312{ 4312 4312 °45 ion oan” yr 100} “fe wabecimasniate BO 42% Apr 12| 47% Decl2)| 43% Nov| 52% Jan 

5 4 5 j *45 463 451 45) i 514 5 5l4 | OS PLLA LEI IE: Pdi 

“Oot 92° “90% eit 90% 92 | 91's 918 | 913, 9212} 9053 92%4/369,670! United States Steel Corp_100 oe Me pele Liss. Deca BL, pee te 

#1145, 115%| 115. 115 | 114% 15t2 "114% 115!s| *114% 115%] 11453 115 1,710) ee Me oe 100 08 M.ar35) 113% Dec31) Goks Des} 153s Jan 
71l9 7154) 71lg 717%) 71le 72 72 7314) 714 72 8,700) Utah Copper...-_.--------10 it - c16| 168 Novi3|| 91s Decl 24 Jan 
14. 14 | 1412 141] *13%% tate o1s% 1419} 1412 1412} *13% 14%) ‘400! Utah Securities vt o------ 100 Sovtis| 16% Nov A 2, Rov) 40. Bay 

*54 56 55 = 55 5412 55 | *52 55 53-5312] 527% 53%4| 1, 300 Virginta-Carolina Chem . .100 =o oa! 11380 Deel 6 Rag 4 

*112 114 11312 11319} 11312 11312/*111 114 |*111 114 |*111 114 300; Do TEESE rod _ a| 73 July27 | p+ oes = 

*5712 60 | *57l2 60 | *5712 60 | *57l2 62 | *57!2 62 | -... _-..| ---.__| Virginia 6s... 1 ie 8 Te a7 P- Dee Me 
871 88 881g 897%] 89 89 8914 8914) 88 8824 877g $8 1,600} Western Union Telegraph - 100 oi Sen 17| 471 Mayi6 33% Decl 56 Bar 
41% = dis 43 = 1 80" 70 a0” 85 ant S5%| 900 Womeneen Bee Ss SS 50 4 11 6415 F Feb 20 52% Dec); 7O0lg Jan 

*60 «70 | *60.=« 70: | *60)=— 70 | *60 = 70 | *60) «= 655 | *60— 65 S| LL Do Ist preferred_.---- 4 36% Jan 2| 49. Nov 9 33% Nov) 5213 Jan 
A45!o 4512] *45 4634) *4514 47 | *4514 47 | *45 47 4512 4534 500} White Motor..--------.. 1512 Jan 15) 30 Novl2|| 15 Nov| 8813 Jan 
25% 25!2, 25's 252) 25!g 25%) 25 2514] 24% 25 | 2433 2475) 17,300] Willys—Overland (The)-. 25 75 Jan 3| 894 Nov19|| 69 Nov| 100° Mar 
883 88% 88le en. a> - > | wee 89 881g 88le] 88% 88le 800 Do pref (new)..----- 100 45. Jen 3 77 Decl7| 43 Novi 84% Mas 
71% 72%| 7il2 7i'| #71 72 | 70% 715s| 70 at 69 697s} 4,200] Wilson & Co, Ine, v t 6...100 110 Mar25| 1281g0ct 21\| 99% Decl 151. Jan 

128 132 | 130 130 |*129 131 | 125 128%) 125% 125%4) 126 126 900 Weebwort PW) -ccnccce 100 lit Om 3 115 * Sept 9|| 113 Decl 126% Jan 

#115 121 |*115 121 |*115 121 \*117 121 \*117 121 11712 117!2 100 Do  pref.....--.--~~- 1 34 Jan 4 69 Aug 28 23\3 Feb| 37% Jung 

#56 «56%, *55 0 BT | «#56 B56 le *55l2 57 iS, 56 obd%s 557 200 Worthington ® & Mf vte. 100 ee ) S8 Now| ortedun 

| *g * 9lle *89 . @ ee: |: oo os vite 85% 
"67 87 °66 + °68 68. *66 6773 *66 6712) *66 6712 100 De pref B....-- ..109 59 Jan 18) 70% July26 50 May! 63 Jun 











* Bid and askei prices; no sales on this day. 


* Less than 100 shares. 


* Ex-rights. a Ex-div.and rights. b Par $10 pershare. Par $100 pershare. z Ex-divide 








252 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Bzchange method of quoting bonds was changed and prices are now—"and interest”—excopt for interest and defaulied bonds. 



























































































































| 
Price Week's || Range BONDS : Price Week's Range 
w ¥. STOOK EXCHANGE iF Friday Range or He Year N. ¥. STOCK EXCHANGE Friday Range or | Year 
* Week Ending Jan. 17. s Jan 17. Last Sale 1918 Week Ending Jan. 17. Jan. 17. | Last Sale | 1918 
Ba Ask | Low Htgh| N%\\Low High Chesapeake & Ohio (Con)— Bia Ask) Low High No. \Lew Ate 
U. S. Government. General gold 4444_.-_... ae m si, 791g 7912! 7912 80 6\'72 86 
0 83% Liberty Loan_.1932-47/3 D)| 99.18 Sale| 99.05 99.55)2944) 97.20 102.50 Registered..........-- _— SB" -s-> 80 oor Mar’17}-...' A 
0 8 4s converted from ist Lib- 20-year convertible 4143.-1930/F A| 7912 Sale| 7912 81 | 48) 651g 85lg 
WTA i enw 1932-47|3 D) 94.04 Sale|} 92.59 94.10) 352)\92.20 98.50 20-year conv secured 59..1946/A ©O| 85 86i2) 86ig 87 99/ 76 
O S 46 2d Liberty Loan..1927-42;|M ™| 93.70 Sale 92.10 94.10 2789 92.60 100.00 Big Sandy ist 4a_._._.--. 4i9 D| 76l2-_-..| 75 Nov’i8 ium 
0848 converted from lat Coal River Ry ist gu 49..1945)5 Dj) 74 82%) 85!2 Nov’l6)----))____ .... 
Liberty Loan......--- 1932-47|3 D/| 96.04 Sale/96.04 96.52| 416 \93.8) 99.00 Craig Valley lst g 5s_...- 40/5 J) ---- ----| 96% Feb "16)----)/_ 1. -2.. 
084s converted from 2d | Potts Creek Br Ist 49_._.1946/\J -2-- ---- $4% Jam °13)----/|___. -.-- 
Liberty Loan.....-.-.-- 927-42|M | 95.08 Sale/94.80 95.21/5935./93.10 98.14 R & A Div Ist con g 48_..1989)5 J| 72's 90 | 7612 Nov’l8|-.-.|| 76 761g 
O 8 4448 34 Ag yw 4 Loan..1923|M $| 96.06 Sale|95.90 96.24 ro 94 09 99.10 2d consol gold 43_.-.-- 1939|5 J| 68's 75 | 71 Oct ‘17 cal Leann 
0 8 4s 4th Liberty Loan.1938/A ©) 95.0% Saie/94.95 95.66)1 3305, 4.00 98.10 Greenbrier Ry ist gu g 43-1940/M WN) 73!2 ----| 83!2 Sept'l6)----/)_... 2. 
0 8 2s consol registered...41930\Q 4) 98 -.-.| 98% Aug ‘18)-.-./| 97 99 Warm Springs V Ist g 56_.1941|mp 3) --~- 92%4/113'4 Feo "15)----')|_ 2 2. 
0 8 2g consol coupon Q Jj 98 -~.--.| 98 Dec °18)----|| 971g 93% || Chic & Alton RR ref g 38..-1949/4 © 50% 55 | 52 52 1; 50 55l, 
OG 8 4s registered Q | ..-- 105 {105 Dec ’18}----/1105 107 Ratiway ist lien 34s_....1950)3 | 39 3978) 40. 40 2| 3514 4712 
0 8 4s coupon 1925/Q F| -.-- 106 |106% Nov’l5|----/|105 107 Chicago Burlington & Quincy— : | 
© 8 Pan Canal 10-30-yr 28-k1936|Q F/} 98 -...| 98 June'ls|----/| 93 93 Denver Div 48........-- 192Z\F A +4 101 + Jan °19|----'| 975g 997 
GS 8 Pan Canal 10-30-yr 2sreg38|\Q Ni 98 ----| 99 Julyl8 ----| 97g 99 Lilinois Div 3445_.-_----- 1949|53  g| 75'2 7753) 75% 75%) l'| 7lig 791g 
CO 8 Panama Canal 34 g...-1961)\Q M| 83 -.-.~| 85'4 Oct °18/----/| 85 852 Illinois Div 48_.........-1949|3 J oS 86 | 85's 8518) 5| 80 881g 
Se Te 1961/0 M| 88 ....| 89 Sept’1s note 85 689 lows Div sinking fund 53-1919/4 oO os Sale} 99% 99% 83/98 99% 
© 8 Philippine Island 42.1914-34/Q F) --------|100 Feb ‘15 can et EE eA ey A O| 98% -.--| 98!2 Nov’l8|----| 97 99% 
nt rea ort ' 

Foreign Government. | ‘ . Nebraska Extension 48...1927|\mq N| 9314 9312) 925 93% 13 897g 95% 
amer Foreign Secur 5s----. 1919|/F A| 99°3 Sale| 99% 99%) 634) 9412 100 Registered.-_.......-- 1927|\ma Nj} 88's ----| 91 Mar'lS|----'| 91 91 
Anglo-French 5-yr 58 Exter loan.|A QO} 9714 Bale] 96% 97% 2013) 8314 O72 General 4s......-...-. --1953|m 8} 82% Bale) 8244 = 82%) 36) 78 88 
Argentine Internal §s of 1909....|M 8} 90 93 | 93 93 1| 78 8914 || Chic & E lil ref & imp 482..1955\y 9) 242 30's) 25 25 1/25 301g 
Bordeaux (City of) 3-yr 6s..1919|M MN) 10012 Sale}100%4 100° 35 84 102 U S Mtg & Tr Co ctfs of dep__|__ _.| ,23!2 30 | 22 22 1} 22 (30 
Obinese (Hukuang Ry) Ss0f 1911/8 Dt 71 72 | 71 71 4) 531g 72 lat consol gold 68_....... 1934) @) 100% 102 |100 Dec °18/----/| 98 101 
Cuba—Externa!l debt 53 of 1904.|M 3S} 92 95 | 9212 931g) 11)) 901g 100 General consol Ist 56_._.- 1937|M & 75's 84121 72 Aug 'l8|----| 72 72 

Exter dt 5s of 1914 ser A_.1949|F A) 89% 95%) 92!2 9212) 5) Q0ig Otlg US Mtg & Tr Coctisofdep.|_._.| 764 ----| 76's 76's «3891! 70 «975% 
External loan 4348..-.-- 1949|/F A| 82 83 | 821g Jan '19 ad | Guar Tr Co ctfs of dep_...-|__ __| 76's 90 | 75 Nov'’18\----| 75 75 
Dominion of Canada g os... A O| 938 Sale! 97% 98 38) 934, 99 Purch money Ist coal 53..1912|6 A| 56 ----| 97% Feb '13|----||_. . 2. 

Do C+ -1926|A O| 97% Sale| 965 9733! 13)| 90% 972 Chic & Ind C Ry Ist 56..-1936/5 Jj ---- ----| 32 Mar’l7|----'|____ 2-2 
~71931|A O} 975% Sale| 975  977%| 32|| 837% 99 Chicago Great West ist 49..1959/M §| 6l'2 Sale| 60 6212, 47 54 69 
french Repub 3148 secured joan_|.. --|103'% Sale|103 —_:10414/4170)| 94 105i2 || Chic Ind & Loulsy—Ref 68.1947|y 4) 103 ----|101 Nov’lS|----|| 98 101 
agenem Govi—S loan 4448.1925|F Al\t 86'2 88 | 87 Jan ‘19|----|| 801g 9212 Refunding gold 53_._...- 1947|3 9} 82 -~--|100!2 Apr °17 core||-2-- cone 
Second series 4448..-..-- 1925|J J3|$ 8653 8812) 86!2 Jan '19)----|| 83ig 92% Refunding 4s Series C_...1947|J | 3) ---- ----| 84'2 Apr "17|----))___. 12. 
“German stamp” _|-. oil mad adnan 8512 8554) 7ii 77 9 Ind & Louisv Ist gu 48_..1956)5 J| ---- ----| 70 Nov’l6, wane || ane one 
@terling loan 4g____...._- 1931\8 J&%---- 75 | 75 Jan ‘19 “3 73%, 76 Chic Ind & Sou 50-yr 49___.1936/y 5} 78'2 -.--| 961g Jam °17/----')} 2. ole 
Lyons (City of) 3-yr és schiacags 1919|M N, 100!2 Sale|100'4 100% 3) 84 10212 Chic LS & East Ist 4443___.1969|5 DD) ---- ----| 97% Dee "16)----|_ 2. lle 
Marsellies (City of) 3-yr 68..1919|M N 10012 Sale|100'4 100%3 7 84 103 Chicage Milwaukee & St Paul— | 
Mexico—Exter loan £ 5s of 1399/9 J 66 70 | 70 70 40 64 Gen’! gold 4s Series A....c1939|y 5) 75 Sale) 75 75 1| 70% 825s 
Gold debt 4s of 1904....- 1954|J 0) 47l2 55 | 55 55 3 40 53 Registered. ..... -----61989/Q J) -25- -=-- 92%3 Feb '16,----'|__._. 1... 
Paris (City of) 6-year 68_...1921 a 0} 98%, Sale| 98°s 99 | 205]| 815g 99te Permanent 43_..........1925|53 D oats 827g} 8312 84 | 21° 761g 881g 
Tokyo City 6s loan of 1912.......M $| 82 82%] 82% 83 6 68 822 Gen & ref Ser A 4448_...42014/A ©} 70'2 Gale) 702 7312 106) 64%, 81 
0 « of Gt Brit & [reland— Gen ref conv Ser B 56..-a2014|F A} 80's 81 | 81% Jan "19----| 74 94 
3-year 544% notes_...--- 1919|M NN, 100 Sale/100 190'4 1375)| 951, 100 Gen’l gold 344: Ser B___.¢1939|3 3) 56 69 | 66 Nov 18|----| 66 66 
& year 544% notes.......1921|M N 93% Gale) 97% 9814' 975|| 915g Q8i2 General 4 48 Series C_...¢1939/3 J, 83 85%) 83 83 1! 77ig 891g 
Convertible 54% notes. .1919)|F ri 100 §=ale/109 19012 2134)| 977% 105 25-year debenture 43_____ 1934/3 2 a3 73 73 73% 10) 667, 81 
20-year gold bond 543 --1937|F A‘ 103!g Sale/100'g 10012 567)/100% 101% Convertible 44s___..._.1932|)9 Dp} 79!2 Sale| 79 81 | 22! 71% 89 
oT hese are prices on the basts of Sot08 Chie & L Sup Div g 5a...-1921|J 3) 978 93%) 975 Dec "13 ----| 97 978, 
| Chic & Mo Riv Div 53..-1926|J 3) -~-- 100 | 92 Oct '18----|| 92 94 
State and City Securities. | Chic & P W ist g 5s......1921|9 3; 97%8 977%s| 98 Jan '19 ----|| 9512 100! 
@ Y City—4%s Corp stock 1960/4 3, 95!2 97 | 96 96% 21)) 873, 987, CM & Puget Sd ist gu 46.1949|9 Jj) 72 78 | 79% Dec’ (18\----|| 74!3 80 
443 Corporate stock....1961|M 3} 96'2 Gale] 9612 98 | 21)| 877g 99% Dubuque Div Ist 3f 68_..1920|3 3) 99% -.--| 9712 Aug "18\----| 971g 9912 
4448 Corporate stock....1966/A O| 96'2 9714! 96i2 95!g 25)| 877g 99'g Fargo & Sou assum g 68..1924|/g J| ----1 1047 Sept'l7)---.| ahaa ards 
bit Corporate stock July 1967) .- a 10012 1014/1012 101 | 25) 102 103% La Crosse & D Ist Se_..__. 1919/3 5| ---- 99 9 Jan "1 oo--| 98 98 

4448 Corporate stock....1965|J D) 101 Sale/101 10lig 16) 3} 93's 93%) 981g Jan °19----'|| 95 100 
434s Corporate stock....1963|M S| 1005s Sale/100% 101 | ILI 3} 99% ....| 99 Jan "19 ---.| 971g 97% 
4% Corporate stock 1959|M N| 91's Sale} 9lig = 9lige 2 D| 88!2 92 | 9012 Dec 13 ----'| 85 90g 
4% Corporate stock.....1958|M NW) 91 92 | 92\4 Jan '19/.... D| 874 9014) 902 Dec "18 ----|| git, 11g 
4% Corporate stock 1957|M_ N|} 91 .._.} 9314 Dec ‘18).... A} 91's ---.| 92% Deo "18 ----| 5g 
a te stock reg..1956|M N| ---- 92i2| 89% Oct °13)..-- A} 90 4 | 95 Dec '18)..--| 8512 95 
RN 1957|M N 10L = Sale/100!2 101 4 wm) «670 72 Dec ’18 ----|| 6712 75 
see Corporate stock...1957|M N}| 1009!2 101 [100% Jan (19) -.-. Fi ---- ----| 71 Oct °18,----|| 71 71 

34% Corporate stock ...1354 = N| 8llz 8312] 841g Dec ’18)..-- wm} 81% 82 | 815 Dec *18|----'| 797%, 88 

@ Y State—4s._.......... 1961 8) ---- 98 | 99 July’l8)..-- See M WN -~-- 8214) 81%3 Oct °18' --_-|| 793, 822 
Canal Improvement 43_.-1961 H J} 9712 Sale} 9712 9712) 1|| 941g 98l2 General 58 stamped _-_-.-_- 1987|M | 100!2 Sale/10012 10073, 14) 9912 103 
Cana! Improvement 49...1962|3 J) ---- ----| 97% Dec '18).---|| 971g 998i Sinking fund 68_.-_- 1879-1929|A @|} 100  ...-/104 May i8}----; 104 104 
Canal Improvement 49__.1960|J  J3)*---- 9814) 97's Ot °18)--.-|| g41g 971g Registered _-__._- 1879-1929|A4 | ---- ----|109!g Apr 16)----)| Loe 
Canal Improvement 448-1964/3 J 106% Jan '19)--.-}}105 108l2 Sinking fund 54____. 1879-1929\|A O 971g -<---| 94!g July’ 18). -|| 941g 941g 
Canal Improvement 4(8.1965|J J) ---- -...}102!2 Dec '13)----||1021g 104!2 Registered _..__ _-1879-1929|4 ©} 94's -.--| 96 Nov'lS\----'| 9g 96 
Aighway Improv't 448..1963|M $)*---- 108!4)1061g Oct °18)----|/10412 107!2 Debenture 5¢........._- 1921\A O B+] 9912 93 Dee "18 ----| 95 98 
Aighway Improv’t 4348.-1965 M 8) ---- ..../100's June’ 18) --_-|/1001g 101% Registered.......... .-1921,A Oj} *94's ----|100 Jan °18\----''199 100 

?irginia funded debt 2-3s_..1991|J J) ---- -.-.| 78% Dec '18|-._-|| 787% 787% Sinking fund deb 53__.._- 1933\m Nj} 96'2100 | 98 Dec '18'-.--|| 921g 98 
6s deferred Brown Bros ctfs_..|.- --| 65'2 70 | 69% 70 | 20) 44 71 Registered... .......... 1933\m Nj 96'2----| 97 Nov'l3|----/| 9412 97 

Railroad Des Plaines Vai ist gu44s'47)m S| 80 -~--|101l2 Oct "16 ----|| 2 | 

ann Arbor ist g 48.__...--. h1995|Q J) ---- 567%) 57 Dec’l8)-.--|| 51 64% Frem Elk & Mo V ist 63_.1933/A @| 109 -.../110 Dec '18\----||101 110 

Atchison Topeka & Santa Fe— Mao G B & N W Lat 3548-1941 5 S| 60 -2-2!'s8 Jan "17|---- eg: pa 
eS eee -----1995}A ©} 8414 Sale} 8414 8514) 85)| 79 90 Milw & S L 1st gu 3449_..1941'3 3) ---- -2--j---- _..---}-.--| sly ies ae 

Se sete 1995|A ©} 80 89 | 85i2g Nov'ls}-.--!| 791g 85l2 Mil LS & West ist g6e_..1921 m S| 101% _._-|100l2 Aug *18|-2-2| 98 10212 
Adjustment gold 4_----h1995| Nov| 79% 80'4! 797 Jan ‘19 ~=--|| 71% 82 Ext & imp sf gold 58_..1929F A) 93% ----| 99 Jan "19 -...|| 93 98 

Registered_..... ~----41995| Nov| ---- -.--| 73's June’18}_.--|| 73ig 733 Ashland Div Ist g 6e_..1925 m 6| 105'4 ..__/111% Dee '15|__--! 

I h1995\M N| 75 78%) 78% 78’ 8/70 8212 Mich Div Ist gold 63_..1924 5 | 104!2 1i 0614' 102!g May’ 18) ta 10215 102%, 
Conv gold 4s._.._.... ---1955|3 D) 76 79 | 76 76 1)| 711g 87 Mil Svar & N W lat gu 48.1947 m 8| 80!2 8473! 76 Oct '18\----| 73. 76ig 
Conv 4s issue of 1910__...1960|3 D| 95'4 Sale) 94 95\4 8) 82 96g St L Peo & N W Ist gu 58_1948' 3 3} 94 102 | 98! Nov’13) ----|| 92 98l, 
East Okla Div lst g 48...1928 M S| 92's 93 92g Jan "19\----|| gilg 91g || Chicago Rock Isl & Pac— | 
Rocky Mtn Div ist 4s_..1965'3 J| ---. 82%' 79 June’l3|_...'' 79 79 Railway general oud 4. _.1988. 3 3} 75'2 78 | 77% 78331 16' 72 844 
Trans Con Shurt L 1st 4s.1958|J 5) 79 81 ; 81 Jan °19|-.--'| 7453 86 , RET 1933\3 Jj -2------ 71% May'l3) _--'| 713, 813, 
Cal-Aris ist & ref 4}48"A"1962\M 8S) 85 86l2 85l4 Dec *13|/..../| 79 85!2 Refunding gold 4s_...__. 1934\A O| 74% Sale 7412 76 | 145, 621g 8014 
8 Fe Pres & Ph ist g 6s..-1942/M $| 94 -___, 99% July’17|_.--||_... -.-. 20-year debenture 58____- 1932/3 J ----, 80's Aug "18\-.--!| 66  80!g 

«ti Coast L Ist gold 48....h1952;\M 8) 83% 85 | 84l2 Stig 1| 77 89% RI Ark & Louis 1st 445__1934\m 8 “Tle 72 | 70le 70125 +1162 «73 
Gen unified 448..-.-... 1964/3 D} 85 87 | 87 Jan °19/_.../| 74 S9lg Burl C R & N ist g §3___.1934/A O} 94% 98 96 Jan °19|_.--|| g51g 96 
Ala Mid Ist gu gold 5a_..1928)M WN} 96's _...' 98tg Nov*l8)..--/| 955g 98ig CRIF&N W Ist gu 58__1921;4 ©] 97'4 98!2 97! June'l7|..--)} Loe 
Bruns & W ist gu gold 48.1933,3 J| 80% 89 78 Oct "18\....\| 73 78 Choc Okla & G gen g 58..g1919\J J) 95% ----| 97 May 1s!..--/| 95 100 
Charies & Sav lst gold 78.1936/3 J} Lilig _.__ 129% Aug '15)_.-- ee Consol gold 5s_...-..-- 1952'M N| ---- 92 | 93 May 18|___.| 93 93 
L & N coll gold 48_____. 01952;|M N/| 7812 Sale 78l2 78l2 3| 6914 8li2 Keok & Des Moines Ist 5s 1923/4 @o| 6 71 | 65 Jan '19|..-.'| 57 70 
Bav AA ist gold 68_...1934;A O} 10844 .... 108 Dec'1s|----'|108 108 St Paul&é KCShList4%s’41/F A| 71 Sale 70l2 71 7|59 «72 
a  ? “haeh ae 1934/A O} 95's --.. 105 July’15|----||____ -... Chic St P M & O cons 68___.1930/5 Dj 107'2112 112 Nov’18/_.--) 102 112 

#alt & Ohio prior 34448 J 3} 8812 89 | 88% 8914) 8) S5ig 92% Cons 6a reduced to 3448..1930|J D) 834 ----| 88 Sept'l8/-.--|| git, 88 

ie RS 5Q Perera Re  F ~ 9 Fe Reedy eee Piehentere Bi... ceces 1930|ma_ S| 838 96 | 97 Jan °19\.---)| B51, 97 
ist 50-year gold 48__.. |A QO] 7914 797g' 7912 80 17|| 73'g 87 North Wisconain Ist 63_..1930)3 J} 10 -.-.118 Nov’lG!..--||_ ~~ 2. 

aici: Q Ji*.... 81 | 92% Mar’l7| -.-||_._. -... St P & S City Ist g 68___.1919|A O} 100 _... 100 100 5 | 9912 100% 
10-yr conv 4s 1933|_. ..| 7712 Sale 77!2 7812) 58] 75% 88 Superior Short L ist 53 g.cl1930|M 3} 90!2 ----, 95 May'!s}_..-/ 95 95 
Refund & gen 58 Series A-1995|J D| -8lizg 82 | 81l2 82 49\| 757, 92% || Chic T H & So East Ist 58_.1960|J 0) ---- 68 | 58 July"l8|_...|| 5 58 
Pitts Junc ist gold 66....1922)J J] ..-. .--.j112 Jan '12)..--||_._. ..-. Chic & West Ind gen g 68- ~71932|Q M 100% 104!2 10212 Dee '18)_._- ote 105 
P Junc & M Div Ist g 3148 1925|M N| 83's 86 | 8312 8312 1| 80'g 87l2 Consol 50-year 4s_.__.._- 1952|\J. 3} 63% Sale 6333 6453 6/62 70 
P LE & W Va Sys ret 48..1941|/M N| 74 77 | 76 77 6| 72 83 Cin A & D2 20 goid 4448__..1937|\J 3) 75 -.-.| 90 or pe aed Si 
Southw Div Ist gold 348.1925 J 3} 82 87 8614 854 1| 80 88lg O Find & Ft W ist gu 48g 1923|M W/ ---- -.-- ; 88 Mar’ll/.... | Ree hed 
Cent Ohio R ist c g 4s..1930)M $| 89%, ....,100 Apr °17)----)j_._. -.-- Day & Mich Ist cons 4443 1931/3 J) 84 ----| 79 Nov’l8!__--'| 79 9 
Cl Lor & W con Ist g 54..1933|A ©} 95% ..._| 93!2 Aug "18/----|| 9312 96!2 Clev Cin Ch & St L gen 48_.1993)5 D} 70 73 71g 714 1|\ 59 7453 
Monon River Ist gu g 58..1919/)F A) ---- -.-. Ee 00 TUE <= -elcann sba0 20-year deb 4448._-._._. 1931|5 J) 78'2 80 | 79 79 | 5) 651g 8312 
Ohio River RR Ist g 68_..1936}3 DD) 96 -._.| 99'4 Oot “17/-.--//_._2 ---- General 5e Series B.....- 1993|3 D| 73 86 | 8644 Aug "18'-..-|| 80 8914 

General gold 58___...- 1937|A O| 894 90 | 88 May'l8|..--|| 88 88 Cairo Div Ist gold ia ---tsa0| mG cast 26 ee 
Pitts Clev & Tol Ist g 6a..1922)4 O| 99 ---_| 99ig Mur'l8/_...|| 99ig 991g Cin W & M Div ist g 48..1991)5 3} 67°s _.--' 63 Oct "18|_._-|| "62° “65 
Tol & Cin div 1st ref 4s A one J_ J} G42 66l2 68 Jan '19)-...|| 5712 68 St L Div Ist coll tr g 48_..1990/M WN] 76's 80% 76 WNov’lS!_.--|| 63 76 

suffaio & & P gen g 60...-1937| M $| 9912 107 | 99's Jume18/....| 99 99% Spr & Col Div ist g 48....1940/M $} 744 ----| 74'3 Jan "19/----/) 2 Lok 
Consol 44s_..........-- 7\M@ N| 90!g -..-| 999 Oot "17/-.--/|_... --.. W W Val! Div ist g 48__..1940)) 3) 63% = ee PS eee 
All & West ist ¢ 48 gu_ "71998 B GO TOG cece) W. Mev iGecccilcece cose C1St L & C consol 63....1920)M N| 992 100%) 99 Sept’ls!_.._||'99 99 
Ciear & Mah Ist gu g 58..1943|J J} 8614 _._.|103!g Feb "16/_..-|/___. --- Z let gold 46... 0ccae k1936/Q F| 82 90 | 87 Deo pratt Pe lad 
Roch & Pitts ist gold 6a. -1081 F A} 101!g 1017g|101 + Nov'l8|_---/|101 103 Registered____..._- NGG Oh cane can~ 881g May'15|..--/| Loe 

Consol ist g 68__.._..- 2)J DO} 1011s -.__ 1007s Sept’18|___-|| 991g 103g Cin 3 & Cl cons Lat g 58_.1923|/3 J) 92's 99%2 10215 Jan Silsbee tas tens 
Canada Sou cons gu A 58. “"196 2\A O| 84 957s! 95 9573, 12)| 85 100 CCC & I gen cons g 68_.1934|8 J) 107 -..-|106 WNov’l8)___. 1106 106 
Oar Clinch & Ohio ist 30-yr 563°38|3 D|} .... 8412! 82lg Nov’18 ax 8212 84 Ind B & W Ist pref 4a....1940)A O} 72!2 ...-| 94 PG 6 6<e_ 2. cube 
Jentral of Ga ist gold 58...p1945/F A| i100 102 |100 Jan °19|_._-| 961g 997% O Ind & W Ist pref 58__.d1938|Q J) ---- ----|..-- - are adn 

Consol gold 58_.._...... 1945|M Ni 92's 94 | 94% 9434 3)| 85 915g Peoria & East Ist cons 4s_ pee AO cove! & 56 2) 40 62 
Chatt Div pur money g 48 1951)3 D| 73%4 _.__| 72% Nov’l8/_..-.|| 72% 72% Tse O86... wiacece 990| Apr; 12 177% 12 12 | 9113 17 
Mac & Nor Div Ist g 58..1946/J J) 87 ...| 90 May’l8j/_.-.|| 90 90 Cleve Short L Ist gu 4igo22Zi981 A Oj 90 -..-| 99 Dec °18'..../| 8312 90 
Mid Ga & Atl Div 5e_____ HH 7}3 J) 8734 2.) 9753 June t7 ae eed ee Colorade & Sou ist g 48___.1929/F A| 87's 8914 88l, 89445 5| 82% 91 
Mobile Div lst g 58_...-. 6\3 J} 91% _._.] 91% 91%) 1] 844 84a Refund & Ext 4%3__.__- 1935|M N| 78's Sale| 78's 79 | 17| 66 82% 

Cent RR & B of Ga coll g 5s. 1937 MN! 86 ___-| 8853 Dec '13|_._-|| 83 8855 Ft W & Den C Ist g68_._1921/J BD) 992 102 om 99% 3/96 99% 

Cent of N J gen gold 5a_...1987|J 43| 105 Saleil104 105 4\100 10812 |] Conn & Pas Rives Ist g 48...1943/A O ---- Se 

Registered. --.._- ----81987/Q J] ~--- 106!2)100 Sept’ls}....)100 104 Cuba RR Ist 50-year 5eg_.-1952\J. 3) ---- 95 | 94 Feb “16 _-__\|"7~~ 7777 
Am Dock & Imp gu 68...1921/5 3} 997% ..../100 Dec '18}_-_.|| 9753 100 Del Lack & Western— | 

’ Leh & Hud Riv gen gu 58 '20|\J| 3) -... --_-]100 Apr ‘18]/__--||100 100 Morris & Ese Ist gu 3448.2000|\J ©} 72 77 | 71 Oct "18____|| 71  75ig 
N Y¥ & Long Br gen g 48_.1941|M $| 85!s ____|1001g Jam °13]_-_-|\|__ - ---- N Y Lack & W Ist 6a____- 1921/3 J| 101 ----|102 Dec’l8_.--|100 10212 

Cent Vermont ist gu g 4s mt Q Fi 61 75 | 65 65 1; ss 674 Construction 56_.....- 1923\F A| 95% Sale| 95% 95% 1/95 98 

Ohesa & O fund & impt Ss ..1929)3 J) 93'g 96 | 931g 931g 1) 94 Term & Improvt 4s....1923|M N| 91'4 -...| 92 Dec'lS....!| 92 93% 
Ist consol gold 58......-. 19 oe | N| 99 Sale} 99 9914; 26, oa%e 101% Warren ist ref gu g 3}4s_.2000)F A) .... ...-|102'g Feb 08 -.../|_. 6 

Registered... .......-. MN) .... 9712|10412 Jan "17 Gy: Renter ‘oe 
g8* Ne price Friday; latest 1 this week < Due Jan. d Due April. ¢ Due May. g Due June. h Due July. kK Due Aug. oDueOct. pDue Nov. ¢DueDec. s Option ale. 
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BONDS Price Wesk's 3 Range BONDS 33 Price Week's | Range 
N. % Regine: EXCHANGE Priday Range or | Year N. Y. STOCK EXCHANGE § Friday Range or j Year 
eek ending Jan. 17. Sa | Jan. 17. Last Sale | 1918 Week ea ling Jan. 17. Jan. 17. Last Sale |} 1918 
Bids Ask\Low Atgh| No |\Low High Bia Ask\Low High No.\Low High 
Belaware & Hudson— Leh V Term Ry lst gug 53._1941/A ©} 9833 107ig! 981g Jan '19 ----| 96 103 
1st lien equip g 444s_._...1922/3 §| 95l2 ..._| 941g Nov'l8)----|| 931g O4lg CONOR i os otis d dct I9611A. OF 56. <onafhh®. - Mineo le ose 
EO Cea: 1943\M1 N| 8lle 8512) 85 85's 3) 79 Leh Val RR i0yr coll 63_.%1928|_._.| 1023, Sale|102%, 10253! 96] 97% 10314 
20-year conv S6_.......- 1 A QO 95 97 95 95 | 11} S5ig 98ig Leb Val Coal Co ist gu g 53-1933/3 J| 99 101 99% Dtc °18!---.'| 9614 101 
Alb & Susq conv 3445_...1946/A O} 75!2 76’3| 755s 75°83 1) 71 77g Registered.............. $O3315. Fi nace sists OG ‘15 w---||---- ---- 
BRenss & Saratoga ist 7s_.1921|M1 N| 103ig _.__/103%3 Sept’18)----||1011g 103% ees Dak CoGuned t0.46......8088IS Ft TO cndadvicce. . cuteleeeellonak ance 
Denver & Rio a Leh & N Y ist guar g 48_...1915/M $| 79 -.../} 70 July’18 sore} 70 70 
cons g 43_______ .----1936/3 J| 70 Sale| 70 71 12'| 6012 77 ee aE Re 945|M $ ARR R et cal ogh BENE tre Rg 
Consol goid 4i4s___. J} 7 76 76 76 1) 68 80 Long Islid Ist cons — 68_.h1931;\Q J “94ig 100%s 96 Nov’l8/----'| 91% 96 
Improvement gold 58 D} ---- 80 | 90 Nov’l8j----|| 70 90 ist consol goid 48_._._.- hi931\Q J) 865g ____| 9914 June’l6|----)|_._. .._. 
lst & refunding 5s Al 5% 58 52 Jan *19)---- 484 63 General gold 4s__ --1938/3 D| 76% 81 81 Dec '18|----|| 715g 81 
Rio Gr Junc ist gu g 5¢_..1939)J DB) 82 -.-. 87%, Nov'’l16/----||..-. -.-. Ferry gold 4s_ .1922;\M S|) 884 98 85 Sept’l8/..-./| 85 85 
—s Ist gold 46_...1940)J 3) -.-. ---- 61!4 Apr "11 7-77) -<-< ---- Oe i aes 5906819 DO) now wince) 00% GR Wiecostadns chow 
SE are 3} -2-. 7712) 39° July’17)}----|/_... -.-- Unified gold 48_._.......1949|M S| 73l2 79 | 78 Nov'l8/..--'| 71 78 
Rio Gr West ist gold 48_.1939/5. 3| 70 71l2; 72% Jan °19\----| 63 75 Debenture goid 53._.....1934|3 D| 77 980!g! 81 Jan °19}-.-.| 97 97 
Mige & coll trust 4 A_.1949)A O} 52 63!s| 57 Jan '19,-.--| 50 6l'z 20-year p m deb 53_.....1937|M N| 77 78 | 7712 Jan '19-.--'| 70 78! 
Det & Mack—lst tien g i 3 Dj ---- 78 | 82 Dec "ld sore] --- cone Guar refunding gold 48.._.1949|M S| 76's 80 | 76 Jan '19,-.--|| 72g 84 
RE RES D| ---. 89 | 75!2 July’16/----)|_._. ---. Registered. _......... in Clwdse cand a ST ER. Pe ee 
Det Riv Tun Ter Tun 4s “1981 MN! 8314 -.--| 84% Jan °19---- | 73 837 N YB &MB Ist cong 68.1935,A 0} 94 ____/| 94 94 2194 94 
Dul Missabe & Nor gen 58_.1941/3 J) 9714 ----| 96% June’13|---- | 96% 9712 “N Y & RB ist gold 58.___.1927/M $| 90 98 94 Dec '18|..--| 92le 94 
Dai & Iron Range Ist §s___.1937/A ©} 941g 100 | 9414 Dec "13|----| 90 100% Nor Sh B ist con g gu 58-01932;|Q J} 90 _._./100 Aug’ 16)-.--'|/_... ___ 
I oo ictnncocens 937|A O| _. .. -.--|105!g Mar’08)-.--||.... --.. || Louisiana & Ark ist g 58_...1927/M $| 87% 93lg 91 Dec ’18\..-.| 874 91 
Dui Sou Shore & Atig 58...1937|3 J) 82 87 87 Mar’18)- 82 87 Loultsville & Nashv gen 63_.1930/3 Dj) 108:g 11212108 Dec ’18)..--'|108 111 
Bigin Joliet & East ist g 53_.1941/M N| 95 39 | 99 WNov'ls | 90 99 2 RR aS 1937|M N| 97g 105 {10012 10012 1} 93 100 
Erie 1st consol goid 7s_-_-_.-- 1920/M $| ---- 100 /|100!2 Jan '19 |100 10112 Unified goid 48_..._..... 1940/3 3| 857g 861g 857% 8653, 18/ 81 90 
N Y & Erie Ist ext g 4g_..1947|\M)5 N| 815g ----| 78's Oct °18 \| 738 78g Registered. ........... 1940/3 3] 83lg 884) 965g Jan '17|----'|. ae 
2d ext gold 5e_..._.._. _.1919|M $| 9712 ..--| 96/8 June'18 961g 96g Collaterai trust gold 5s.._.1931|M ™| 100 LOIlg 100 100 1} 93 99 
3d ext gold 4448_......-_. 1923\%9 8S) 90tg ....| 9312 Jan "18 || 931g 95 E HW & Nash ist g 68____. SG .. Oh. cane aca |100'g Aug '18'_.-. |1001g 100! 
4th ext gold 5s_._....... 1920)A ©} 96l2 ----| 9912 July’17 \|-one ---- L Cin & Lex gold 443_--1931/M N| 92% 95ig 87 Apr 18|---.| 87 > 87 
Sth ext gold 46_......... 928|5 D} 82% ----| 94% Nov’l5 \leere -=- NO& 7 lst gold 68_.._. 1930\;3 Jj 105l2 107\9 104lg Dec ’18/-.-- 100 10412 
MY LEG W ist g fd 7s__1920|M S| 98'2 101 |100% July’18 100% 100s PE OE Wo se cas emis 2 Oc nO FER BOicice boc es ee nu 
Erie ist cons g 48 Spd 3} 68 69 | 701g Jan '19 79 Paducah & Mem Div 4s_.1946/F A| 78 84 i RT ) eneeen 
Ren eee Th atiinen Ghiak ae ae ae St Louis Div ist gold 63_.1921|M 3} 10014 ----,100 Oct "18)----|100 10112 
Ist consol gen lien g 48.1996|/5 J} 5334 Sale) 53%, 55% “49ig 6412 WO ORE We cisnandes 1980/M_ 8) 55!2 57 | 57's July 18|_.-.| 57lg 58l4 
Re BESS TH ccs cee eae | ere Atl Knox & Cin Div 45.._.1955|M N| 7814 83 83 Dec 'lS ..-.| 74 83 
Pena coli trust gold 48_.1951/F A| 78 854) 86 Dec ’18 75\4 86 Atl Knox & Nor ist g 58_.1946)J D) 954 _ 95 Nov'l8/..--| 95 95g 
60-year conv 4s Ser A_.1953|A ©} 48 Sale] 48 4 42 58 Hender Bdge ist sf g 68..1931|M $/| 1013g 113 10312 Sept'l8,..../102 1031, 
do Series B__....._ Ao} 48 Sale, 48 437% 42ig 59 + pag god Central gold 4s_1987|3 J) 80's 83 | 80lg 801g 1| 73 78 
Gen conv 4s Series D_..1953|A 0} 51 Sale 51 522 481g 62 Lex & East lst 50-yr 5s gu 1965|A O} 9253 101 | 95l2 Nov'l8-.-.| 909 96 
Chic & Erie ist gold 58_..1982)m Nj} 94 95 951g 951g 1 82 96 L&N &M & M Ist g 4543 1945|M S|) 88l2 954 88 Nov'lS -.-. 83ig 88 
Clev & Mahon Vall g 58_.1935|5 J3| 85'4 ----/106% Jan "17|---- |... -.-. L & N-South M Joint 48_.1952/J. 3} 72 76 | 67'4 Sept’l3'..-. | 67\4 68lg 
Erle & Jersey istaf6s__.1955|J 3) 101 ie 1 1 98 103 RR EBERE R E | OS Pod O5l.0.. 1... eeee 
Genesee River ists f{68_..1957|3 3) 9812101 |101 Jan °19\----| 96 98 N Fla & 3 lst gug 58_....1937)F A} 95l2 _...| 95 Aug ‘18!..../| 95 9634 
Long Dock consol g 63_...1935A ©} 108 -.-./108 Dec °18)---- /108 108 N &C Bdge gen gug4i3.1945'3 3) 85 t OTS Mise once lou eee 
Coal & RR Ist cur gu 6s..1922/M N| 90 -.--|103 Jan °18|----/103 103 Pensac & Ati lat gug6s..1921/F A] 101% Sale 1014 101%' 18 101, 10212 
Dock & Lmpt Ist ext 56...1943/J | 3) 8712 ..--'102l2 =. 17|---=\|---- -=-- 8 & N Ala cons gu g 58_..1936|F A; 95 106 | 99 Apr '18)..-. | 99 99 
N Y & Green L gu g 56_..1946/M) N| 86's ----, 85 Jan °18|----| 85 85 Gen cons gu 50-year 63.1963/A 0| 91 10214, 9312 Jan '18'..-.,| 931g 9312 
N Y Susq & W Ist ref 56..1937/3 J) 78% 80 80 Sen "18\----)| 74 81 L & Jeff Bdge Co gu g 48-_.1945|/M S| 68% _.___| 60 July’18 ===> 60 68 
2d gold 4}4s_____ -----1937/F Aj -.-. -- -{100'4 Deo ’06)----)|_... ---. Manila RR—Sou lines 4s-_.1936,M N) ---- ..-. * diand Laas 
General gold 53______. 1 P A| ..-- 52 | 60 June'lsj----| 60 61 Mex [nternat Ist ooas g 48..1977/M $$) ---- ..-. Te «Mall ace} 5-6 denn 
Terminal ist gold 5s__.1943|M N!} 96l2-..-.-| 97 Dec’l18\----|| 97 97 Stamped guaranteed--_..- Series. By «ate cuca es ee eee 
Mid of N J ist ext 5¢__..1940/A O} 92!4 ----|108 Jan ‘17/----||.... -.-- Midiand Term—tst sf g 5s. 1925 oO Ue Liwed Bl OREET eckalive ce: un xe 
Wilik & East lst gu g 58_.1942/3 D/} -... 72'!2, 72 Jan °19/----|| 62 67 Minn St Louls Ist 7s ......1927/3 D) 10l'g _.__|L01 July’18 -..-'|101 104 
fv & Ind ist cons gu g 66_.1926/3 J) ---. --- ~| 231g Jan °17)----||.... -.-- Pacific Ext ist gold 68....1921/A QO} ..-. 99 |103 Oct "16 -.--/|____ - in pe 
Evansy & T A ist cons 68_.1921|3 3) 95 93 | 98 Jan "19|----|| 97 97 Ist consol gold 58_....... 1334|M NN; 7814 8312) 7812 Nov'l8 ...-'| 71g 79% 
Ist general gold 5s___.__ 2}A O} 654 -.--| 85's June’l7|----|/.-.. ---- lst & refunding goid 48_._.1949)M S| 45 48 47\g 47\g 1} 41 531g 
Mt Vernon Ist gold 6e_..1923|A O} .... -- -|108 Nov’ll/----|/.... ---. Ref & ext 50-yr 58 Ser A_.1962/Q F| 49 50 | 501g Dec 18 --..\| 40 50% 
Sull Co Branch ist g 5s_.1930|A O} ---. ----| 95 Jume’12)----)|.... ---- Des M & Ft D Ist gu 48_.1935|/3 J) ---: ....| 60 Feb ‘15 owes} sik eink thio we 
Piorida E Coast ist 444s_..1959/3 Dj) 83 85 85 Jan '19}----) 81 83 fowa Centra! Ist gold 63..1938|53 D 8253, 80 Dec ’18 || 7534 8312 
Fort St U D Co Ist @ 44s__1941/3 3) ---. ----| 92 Aug "10)----//.... -.-. Refunding gold 43._... 1951|\M@ S| 44 451g! 4312 Jan '19 401g 52 
Ft Worth & Rio Gr lat g 48_1928|3 3) 56lg -..-| 5612 Oct °17/----||.... ---- MStP&SS Meong4sintgu_ eae J S| 8714 8734) 887g Jan '19 80 8690 
Gaiv Hous & Hen Ist 56....1933;|A O| 75 80 | 80 Dec 'l18/----|| 830 80 Oy eee web oul smoa ten 9412 102 
Great Nor C B & Q coll 4s_.1921|J. 3} 95't2 Sale| 95% 95%4| 227'| 92 Q96le lst Chic Term gf 48_._._. ioai MM S86 Cfo!) 9 Jan ‘17 ice a Sas 
Registered_.....____- h1921\Q Jj ---- ----| 9414 Nov’l8|----|| 91% 9414 MSSM&A Iistg4sintgu.‘26)\J 3) 94!2 96 | 9453 Dec 18 _...'| 9453 945 
Ist & ref 44s Series A 1961/3 J| 86 8814) 86 863g 2) 85 92ig Mississippi Central Ist 58...1949)J 3) -.-. 90 95 Dec '16 | ae ae 
Registered_.__._...____ 1961/3 3) -...----| 96 June’l6j----|/.... ..-. Missouri Kansas & Texas— 
St Paul M & Man 4g_____ 1933\J 3| 90 93 | 89l2 Apr '18|----|| 861g 90 90 GE BE a ciwtinidonccen 1990/3 D} 65l2 Sale} 6512 67 4| 60!g 73 
Ist consol g 6s__._._._ $083 J S111 .--j111 Nov’l8/----|/106 Lil i 2 eee g1990|F A; 30!2 3612) 301g Dec ’18 _...'| 28 37 
CS See S B.1B2. cocsllS 490 *itice<ol sna ince Ist ext gold 56._._.......1944|M N/ 30 35 | 32 Sept’ls8.....'| 32 32 
Reduced to gold ‘is: 1983 : 3} 94 100 | 95 Jan '19|----|| Dlg 95 ist & refunding 48._._._. 2004;|M §$| 42 43%; 44 WNov'l8 ....'| 40 46 
aisles 3} 91 99 {10212 May’16/----)|.-.. -.-. Trust Co certfs of dep.....|-.-.| 4212 4712) 41 Dec’lS....'| 41 42 
Mont ext Ist gold aa--1987 ; Di 8712 88 90 Dec’lS/----) 8lig 90 Geh sinking fund 444s...1936|J J) 26 325g; 325g Dec "18'..-..'| 2514 34 
er eae 937\3 Dj 8553 -.--| 95! Mar’l6/----||.... -.-. St Louis Div Ist ref g 4s_.2001)/A O} ---- 30 | 40 Nov’'l6 jna-e||---- -2-- 
Pacific ext guar 4s s--“ipes 5S 3) 76% -...| 851g Nov’l5)----||-.-. ---- 5% secured notes “ext’’.°16)-. -.| ---- 37!g)---. -.-./..-- pee era 
@ Mino Nor Div Ist g 46_.1948'A ©} 83 ----| 80 Nov’'l8/----|| 830 80 Dall & Waco Ist gu g 5¢_.1940|M WN) ---- ..../| 6912 Apr’ ition REN Tat ore 
Mion Union Ist g 6s_._.- 1922/3 3} 102 -.~--|100'4 May’18) ----||100', 100% Kan City & Pac let g 48_.1990/F A} 60 |] 60 Oct "18 ....) 50 38660 
Mont C Ist gu g 68_...-_. 1937\3 3} 110% ..--|108 Nov’18}-.~.--||104%, 108 Mo K & E Ist gug 5s_...1942;|A O} 38'4 62 50 Jan '19 _...'| 36 53 
Registered. _.._... 1937/3. 3} 1081!¢ ~...| 13614 May’06/ ----||_.-. -.-. M K & Okla Ist guar 53..1942|M_ N| 70 7112) 731g “Nov’13\_.--|| 60 73! 
lst guar gold 5s_____ 1937/3 3} 99le ---.| 99!2 9912 1) 925g 95 M K & T of T Ist gug 58-1942|M $| 51 55 55 Nov’l8'..../|| 49 58 
Will & S F Ist gold 58_.1938/3 D/ 9612 ----/109% Aug "16|----|/_.-. ---. Sher Sh & So Ist gu g 5a..1942/J_ OB) ---- 65 | 51 Weo'l6 -.--||____ -2-e 
Green Bay & W deb ctfs “*A’’__._| Feb | ---. 7914) 69%4 Deo '16)----||.... ---. Texas & Okla Ist gu g 58..1943)|M $) 30'4 40 | 3013 Nov’lS...-'| 30 40 e 
Debenture ctfs “B’’_.______ Feb 7ig 8 81g 81g li 7 9's Missouri Pacific (reorg Co)— | 
Gulf & SI ist ref & t g 5e_ -b1952|J 3} 80 82 212 Jan °19}----'| 75 83 lst & refunding 5s Ser A_.1965|F Aj} 87% 88 877 877 1| 79 8914 
Hocking Vai Ist cons g43431999/3 3) 75 83 | 83 Jan '19|----| 74 86 lst & refunding 56 Ser Ba_1923/F A/ 9412 94%! 935g Jan "19 ___-'| 897 96 
RPT ead. Seas: 2h owen Oman 73\g June’1s|----'| 7312 73l2 lst & refunding 5s Ser C_.1926|/F Aj 91s Sale; 91s 92 | 19) 85% 94 
Col & H V istextg4a____1948/A ©} 761g ----| 73'2 Oct '18|----|| 73ig 78l2 YS ee ae 1975|\4@ 38) 61 Sale 60l2 62%! 1491 55ig 6714 
Col & Tol ist ext 49__....1955'F A’ 76'g ----| 75 Feb '18'----'' 67!g 75 Missouri Pac 1st cons g 63..1920|M N' 98%, 9934) 99%, 99%; 9| 98 100 
fouston Belt & Term ist 68.1937\5 3 83 89 | 85 Dec'l8)----; 85 85 40-year gold loan 4s_...-.- 1945|M 8 .... ....| 58 Oct °18/..../| 58 
Iliaols Central ist gold 48_.1951|9 J) 91 -~-~| 91'2 Dec ‘18|----|| 87 95 3d 7s extended at 4%....1938|M N --.. -... SS AF 3 wc anis Geen 
1951/5 J) 69 93 92 Sept’17 cevcileece “208 Booav Si L & 8 Ist 5s gu.1951 FA wore on-n| 100 Feb 13)... ere ere 
3 J} 73!g 90 | 75% Oct °18!----|| 75% 77 Cent Br U P Ist g 4s.-.-- 1948/3 D, 63 84%) 97l2 Dec °13|.---||---- -=-- 
95113 J; 71 Ss 2 ~~ ee eee bt. Pac R of Mo Ist ext g 43_.1933/F A 82 86 | 8412 Dec '18!_...'| 781g 842 
OG We cence! OS FG Wicwctisnnoleece 2d extended gold 54....1933/J J; 85 ..../100% Apr ’18/..-.//_._.. -.-. 
| Re, Sera el MS St LirM &Sgencong 58.1931;|A O 96!2 98l2 96% Jan ‘19 _...| 901g 98 
2 ee Se OP. Sale OR ctastinset: tweed Gen con stamp gug 5s..1931/A O -... .... 1 ee ng ee eee ese 
NO en ed TS NE ROPE ASSN GSTS Unified & ref gold 48_._.1929|J 3, 81 82 | 82 - 8212) 6| 722 
A O| 77% 90%| 79 Jan ‘19 --=l 7212 80 Registered_._.....-- 1929|J 3 -..- ---.| 80% Oct 17) ---; ine 
SA Gt Tile <o<a) 05's Geet 1B) cell cca ence Riv & G Div Ist g 48...1933|M N| 75 77 7,| 661g 785 
MW 82 83 | 8212 $333 5| 773 87 Verdi V I & W ist g 5a-.-.1926/M S| 83%...) 78 Sept’ 15! pee si a 
ey, lines 3 48 J 3} 691g 72 | 71 May’l8)-.--|| 70 71 Mob & Ohio new Gete Os... 2ST 5 D8 105) ....)105'%4 Jan °19)-.--'|101 10212 
UN O & Texas goid 48...1953)M N 77 80 | 7753 775g| - 2) 7ilg 82 lst ext gold 6g__.....--- R1927|Q Jj 95g ....| 95 May'l8|....| 92 95 
Registered. ....._..... 1953|M NM 741g 84 | 72 Feb ‘1s/----|| 72 72 General gold 4g____..-.-- 1938|M $ 70 80 | 71 Nov'lS|....| 65 71 
Cairo Bridge gold 48__.1950|/J D 7914 -.-.| 78 Nov’18/----|| 78 78 Montgomery Div ist g 58-1947)F A> 85 -.-.| 93 July’ 17) fies , 
Litehfield Div 1st gold 38.1951|3 J| 60'g .-.-| 79 Feb ’14)----||_... -.-. St Louis Div 58_.-..-..- 1927|) OB, 84 87 | 90 Aug’ 17/.... 
Loulsy Div & Term g 3448 1953\3. 3) 71'g 76!2| 7312 Nov’l18/----|| 64's 73i2 St L & Cairo guar ¢ 48_---1931/3 J} 77's 85 | 78 Oct °18/_.-.|| 78 78 
bee see eta 195315 3| .-.. ----| 83 Aug ‘12/---- ER Nashy Chatt & St L lst 5s_.1928/A O 99 100 |100 100 | 1) 951g 101 
Middle Div reg Se_._.____ Sle O85: @F coca ei odosadca aed Jasper Branch Ist g 68..-1923)3 J| 100'4 10414)110'4 Mar’l7/-.-.)|_._. 2. 
Omaha Div Ist gold 3g_..1951|F A) 59% ...-| 58'4.Sept’13)----|| 58'4 58% Nat Rys of Mex pr lien 4343-1957|J. J) 305% -.-.| 35 Dec ‘18) -| 30 38 
8t Louis Div & Term g 38-1951/J 3} 65 69!2) 62 Oct '18|----|| 62 62 Guaranteed general 43...1977|4 @ -.-. 38 | 35 Aug ‘16)-...).... -.-. 
“gp a agra gs 1951/3 3} 753g 8314) 651g Oct °18/----'| 63 65% Nat of Mex prior lien 443..1926/3 J; 30 -.-.| 96% Feb °13}.---//_._. 2 
Registered_...__._____ ceeets - Oe Ge =. 3 OD Jeti ecotlcacs chon lst consol 46......-...-. 1951;A QO 21 - 21 Aug ’18/....|| 21 21 
Springf Div ist g3}4s_.--1951|3 J} 65 8l'2| 805g Nov’16|----||_._. .._. New Orleans Term ist 4s-..1953|J 4) 67 69 | 69 Dec’18/_.-.\| 60 70 
Western lines Ist g 4s_...1951/F A| 774 ----| 80l!2 Dec '18|----|| 75 800i N O Tex & Mexico Ist 63...1925/J D) 9612 97 | 97 9712) 9/192 9971 
ONE RE EM ol ge ER | eS RRR Non-cum income $s A....1935,A ©} 582 59 | 55 58 47)| 40 57s 
Bellev & Car ist 6s___._- 192313 D| _.... ....|117!2 May’l0|--.-||-... -... New York Central RR— eit i 
Carb & Shaw Ist gold 43_.1932|M S| 7212 -.--| 90 Jan °17/----|| roa: Conv deb 68_.....-.---- 1935|M N) 93% Sale| 98% 99 | 296) O1lg 103ls 
Chic St L & N O gold §s_.1951/3 D| 97!g -..-| 99% Jan "19|_.--| 94% 98 Consol 48 Series A.....-- 1998/€ A! 76!4 77'4) 7612 Jan "19).... 69 882i, 
Registered....._._____ 1951/3 Dj ---. ----| 90 Oct °18/-.--/| 90 90 Ref & imp 4443 “A” ___-- 2013;4 @ 82 8214) 8214 8244) 7) 77 875s 
ee 1951/3 DD!) 65% ..--| 65!2 July’18/..--|| 651g 65l2 New York Cent & Hud Riv— | 
eames re Oe DS ai EN MONT Dek te erty Mortgage 3448.....-----1997|J 3) 7l'2 Sale) 714 72%| 25) 69 76 
Joint lst ref 5s Series A_1963\J BD) 937% 95 | 94ig Pilg 6) 851g 96 Registered........-.--1997|/J 4) .... ---- | 667g Aug 'i8|....'| 665g 714 
Memph Div ist g 48__.1951|J ©} 7lle -._-| 70's Oct '18)-.--|| 70ig 70's Debenture gold 4s-....-- 1934;\M N; 85 85l2 85 86 9| 74% 891g 
Registered...........- Se. Oh none 10 LOR Bev i ilcecdicies corn Registered........-. -1934|M N) ~~. -.-. 79 Nov'l8|....| 79 79 
St Louis Sou Ist gu g 48._1931|M $/| 7912 ----| 89 Feb ‘I8/-.-.-|| 80 80 Lake Shore coll g 363. ~_.1998|/F Al 631g 69 | 6314 Dee "18'_._.)|| 61 71% 
ind Ill & Iowa ist g 4s______ 1950;\3 3} 82 85 SP ROP cctlios< were Registered_.........-- 5608GIF A cone caus 67 Jan '19)_... | 61 6612 
Iat & Great Nor Ist g 6s__..1919|M WN) 95l2 967%! 95l2 Dec '18/_.--|| 90 96 Mich Cent coll gold 34s_.1993)F A) 67 ----| 70 Jan '19|_...| 621g 691g 
Jsmes Frank & Clear Ist 46_1959/3 D/) 82 90 | 82!2e June’l7/--~--//_... -.-- Registered. .....---.-- 1998) F wo-= 66lg' 75 3 Mar’l7|_...||...6 cone 
Kansas City Sou Ist gold 38.1950|A J} 62l2 65 | 6212 6212) 5 | 68 65 Battie Cr & Stur ist gu 36.1989/J 8) *58 -..2/..-.  -2..|----\|---- o--- 
eat Sagi aes 0 tie aa eS ee * RT Ree Beech Creek lat gu g 46_.1936|/J 3) 8553 -...| 8614 Dec 18]... | 861 864 
Ref & impt 58._____- Apr 1950|\3 3) 84% 85 | 84le 85 22|| 73% Q1te Regtetes.....«-ccexqoe 190015 5) ...~ .2-<) 95% Nov'lGl....||.e<0 «nce 
Kansas City Term Ist 49...1960|3 J|. 78 80 | 80g Jan "19)/-.-.|| 711g 8312 2d guar gold §s_....-.- 1936/5 3) 87ig -...|104 Mayl6)....)/.... 22. 
Lake Erie & West Ist g 5s..1937/3 J|° 86 894) 89% 689%) 1/78 92 Registered... ..-. Gee Piaate cecthcn ce -° det slebedianak: boon 
mele Ge koe soasis) 8)... 25 | 90% BOD 1Tilenccllcace cece Beech Cr Ext Ist ¢3}48-b1951/A O} 2-2 (ll li tr trea iesre rere 
North Ohio ist guar g55_.1945/A ©} .... 85 | 80% Oct °18/..-.|| 830% 80% Cart & Ad ist gug 49....1981/J3 8) 75 ....| 89 MNov’l6)....)/_... ... 
Leb Val N Y Ist gug4%s_.1940/3 3} 87 95 | 92 92 10| 841g 94% Gouv & Oswe Ist gug 5e..1942 3 D) 91% -2-c}eee Leelee eee 
SS shit 1940/3 3} 841g 93 | 89 Oct "17)/-~-.//--.. -.-- Moh & Mal lst gu g 43...1991)M $) 78i2 ..../| 73's Oct °18)....'| 72 7912 
Lehigh Val (Pa) cons g 46_.2003/M N| 80lg 81 | 80l2 Jan '19]_...|| 74'g 81% N J June R guar Ist 46...1936/F A/ 6812 .._./ 891g Feb '16/....)|._._. -._- 
General cons 4348_......2003|M N| 86%; 90 | 92 Dece’l8/-....'| 85 92 N Y & Gariem g 3}46....2000/|M) N) 75% -...| 80 Mayl7/....|/_... .--. 
| N Y & Northern lat g 56_1923|A ©} 98 —.../ 9553 June’lS/__..|| 955, 95% 








* No price Friday; latest bid and asked this week. a Due Jan. b Due Feb. gDueJune. 4 DueJuly. Due Sept. o Due Oct. # Option sale. 


































































































254 New York Bond Record—Continued—Page 3 [Vou. 108 
3 Price Week's 3; | BONDS 23| rece Week's | 3 
ae ex : - riday Range Y. STOCK EXCHANGE Friday Range or & — 
w.ygrocmnnouancr | $5) rw | gomae [aa Fer || x-x,eroce exouanae | 98] Joe. | foes. (48] far 
“age ‘on.)auo sk|Low  High| No. Low H 
N Y Cent & H R RR (Con.)— Bid Ask| Low High| No.\Low High PCC &8t L (Con.) pees Pe yg F - sents bom - - 
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Friday Sales 
i ; Last |Week's Range| for Range for Year 1918. 
Outside Stock Exchanges Sale |" of Prices. | Week. 
Ae | ay ale ast 4 Stocks (Concluded)— Par.| Price.|Low. High.| Shares.| - Low. High. 
; ° Northern Central______ 50| 74 73% 74 69 A 76 Nov 
Boston Bond Record.—Transactions in bonds at Bos- Pennsyl Wat & Power. 100 ler at ia 738 60 Jan| 80 Nov 
, “oad nited Ry & Elec______ 19%| 19% 20 785| 17% June| 24% Feb 
ton Stock Exchange Jan. 11 to Jan. 17, both inclusive: Wash B & Annap...--~ + ak 265, 27 B11 24° Jan| 3134 Sept 
= : Wayland Oil & Gas___-_. akan 3% 3% 255 3 Apri 3% Jan 
Last |Week’s Range, Sales Range for Year 1918. Bonds— 

Sale. | of Prices. | for Anacostia & Potom 5s 1949|_____- $1,000! 86 Feb) 90% Dec 
Bonds— Par.| Price.|Low. Hitgh.| Week. Low. High. Balt Elec stamped 5s8_1947|_____- ,000} 90 June} 95 Nov 
Balt & Harris W E 5s_1938)_____- ty | SES Berens oe 

U S Lib Loan 34s_1932-47|_____- 99.04 99.54 $24,500 96.52 Jan| 102.50 Aug | Balt Spar P & C 4%s_1953 1,000} 89 Oct; 93% Jan 
ist Lib Loan 4s_1932-47|_____- 92.04 93.54. 4,000} 92.64 Dec| 98.86 Oct | Carolina Central 4s__1949 1,000| 75 June) 80 Feb 
2d Lib Loan 48__1927-42)_____- 92.04 93.54! 11,050| 92.60 Dec| 97.90 Mar | Central Ry cons 5s__.1932 1,000| 9834 Jan) 9934 Feb 
Ist Lib L’n 4%8_1932-47|_____- 95.74 96.48! 11,300] 93.64 July| 98.90 Nov | City & Suburb Ist 53.1922 5,000| 961% Sept] 100 Feb 
2d Lib L’n 4%s_1927-42|_____- 94.74 95.74 48.350| 93.04 July| 98.14 Nov | Consol Gas Gen 414s.1954 10,000] 8334 Nov} 89% Nov 
3d Lib Loan 4%4s_.1928|_____- 94.74 96.40, 77,200| 94.54 Aug| 101 May Cons Gas E L& P48 1935 9,000} 78 Oct| 85% Nov 
4th Lib Loan 4%(s__1938)_____- 94.74 95.74 149,700) 94.04 Dec) 98.24 Nov > 3 Skesorae eis 25,000; 90 June} 98 Nov 

Am Agric Chem 5s__-1928|_____- 98 98 1,060] 92 Jan} 99% Feb| 6% notes.__....__.__- 14,000} 94 Sept] 99 Nov 

a ee 1924|__-_--| 101 101 2,000} 923% May| 101% Nov | Consol Coal refund 5s- 1950 9,000! 82 Jan| 92% Dee 

Am Tel & Tel coll 4s__1929)_____- 84 84%) 2,000) 77 Aug! 87% Nov Convertible 6s_____ 3) 1,000} 98% July; 103% Jan 
Convertible 6s_-_-_- ae 10044 100%) 1,000) 94% Sept) 10444 Nov | Cosden & Coser A 6s_ 1932 28,000} 77 June| 86% 

AtlG & WISSL 5s_.1959| 82%| 82% 831%) 4,000] 74% Sept] 84  Dec| Series B 6s.__.___- 1932 15,000] 78 June| 87% Dec 

Mass Gas 414s_____- To Saati 2 92 1,000} 85 Sept; 9234 Nov (Old co) refund 68__ 1926 6.0001 9014 Nov| 94 Jan 

(aie BEES eng 8634 8614 2,000) 8034 Sept} 8734 Dec | Cosden Oil & Gas 6s_-1919 4,000 Jan| 97 Feb 

Miss River Power 5s__1951;____-_- 8 78 5,000| 6734 Jan} 76% Dec | Elkhorn Coal Corp 6s_1925 22,000} 93% Aug) 99% Dec 

N E Telephone 5s___-1932| 9034} 90% 91 3,000| 8434 Aug) 94% Nov | Fair & Clarks Trac 581938 1,000 Apri 96 Dec 

Punta Alegre Sugar 6s 1931)}_..__- 91% 93 4,000; 77 May} 92 Dec | Georgia & Ala cons 58.1945 7,000; 92 Jan; 94% Jan 

Swift & Co ist 5s_._.1944|______ 96 96% 15,000] 90% Sept] 97% Nov | Ga Sou & Florida 5s__1945 4,000] 91 Oct) 96% Dec 

U S Smelt R&M conv 6s__|___--- 100 §=6100 1,000} 93 July| 100% Nov | Houston Oil div ctfs 1923-25 6,000) Jan} 102 Aug 

Ventura Oil conv 7s__1922)_.___- 95 95 4,000; 80 Jan| 94% Nov | Kirby Lumb Cont 6s_1923 4,000} 95% Apr} 99 Nov 

Western Tel & Tel 5s_1932!_____- 90 90 | 2,000! 8234 June| 92 Nov | Lake Roland El gu 58.1942 2,000} 9614 96% Oct 

He ht tpg ine 4s__1951 9B NG oi cdctdccanieecivnvsae 
t PC jt 5s 1928 1,000| 8914 July} 95 Jan 
Chicago Stock Exchange.—The complete record of Monon V Trac 78.--- 5235 10,000} 981 Deo} 98% Dee 
Sige I TI SR GEE ae Ss Oe aE 2 1,000 Sept] 85 F 
transactions at the Chicago Stock Exchange from Jan. 11 No Bait Trac Ba_<--c1942 6,000) 9034 Mor 100% Deo 
: : ; ici ennsy aad 1, 84 Mar % Nov 
to Jan. 17, both inclusive, compiled from the official sales | po Gnetin to ie lets ses) 86 bani stk dee 
lists, is given below. Prices for stocks are all dollars per Seaboard & Roan 5e..1926 1,000] 91 July] 91 July 
° - Ginsosunee A ec 

share, not per cent. For bonds the quotations are per cent | United Ry & E 4s_.__1949 5,000| 71 Sept| 79 Nov 
of par value Income 48___...... 1949 20,000) 52 Aug} 59 Nov 
p : Funding 5s, small__1936 500| 73% Aug| 82% Feb 
> . | Se eiies 5,000; 91% June| 96 Feb 
Friday Sales Va Ry & Power 5s__--1934 5,000} 79 Jan| 80 Feb 
Last |Week’s Range| for Range for Year 1918. Wash Balt & Ann 5s__1941 7,000! 80 Jan) 85% Nov 

Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. High. Shares.| Low. High. : 
American Radiator-...100 ae 295 298 130| 235 June] 298 Dec Philadelphia Stock Exchange. The complete record of 
Preferred --.-------100)- saiaz| 12 125 ie 116 Oct] 148 May transactions at the Philadelphia Stock Exchange from Jan. 11 
our 0 ’ ov ~ : * eo 8 

— fa i prederted-- nO) mene " to Jan. 17, both inclusive, compiled from the official sales 
BSH (no par); 19%| 18% 21%) 3,505) 18% Jan| 28 Sept ° . 3 ‘ 

capreterred ——————- _--100|..----| 77 82 230) 75° Nov 56 Feb lists, is given below. Pee ag — = all dollars pet 

c City&C Ry pt sh pre: 8% 1 Dec ov | share . ions are per cen 

Chic Pneumatic Tool__100)____-_- 65 65 110| 47% Jan| 71% Apr " . not fond cent or bonds the a as _ P 

Chie Rys part ctf “1"_.._|_____- 38 «(38 10} 39 Nov; 60 Mar|of par value. 

Chic Rys part etf““2"__..| 8%] 8% 8% 60| 8 Jan| 16 June 

Chie ae Tt & tres. ai 185° 185° 150 12" Sent 185° Nov — 

cago Title >!  , =——ee ov p nge for Year 1918. 

Seeee e) iaa=| HAMS Bs | abel Sy “Bee] BE Bee nee fe, | ieee Dee 
‘ui Pack Co com-_- ec ov ne . i s ; Low. High. 

Semmes CT sea 100 96" 95% 97 O75 92 June os” N ww — a meas “ 
eere & Co pref.....- une ov | Alliance Insurance... -- 10 19 6| 19 Jan| 19% Jan 

Diamond Match_----- ee 108% 109 145} 92 June} iil Dec Penn hy genet + to gy 36| 50 Aug ae Jan 

Hartman Corp------- 100) - ----. 5444 55 80} 45 Oct; 60 Oct | American Railways, pf-100 65 66% 40| 58  Oct| 80 Feb 

Hart,Schaff& Marx pref Lee 2 a. 20 530 Jan) 76 =Dee | Baldwin Locomotive. .100 ' 71% 72%| 200) 58% Jan| 100% May 

Illinois Brick---..---- Scale a 58 458 100; 45 Oct} 67 Nov | Cambria Iron _..__---- 40 41 25| 36% Oct] 43 Mar 

YS 5 See ee 22%| 22 22%| 3,443) 1834 Oct) 26 Oct | Elec Storage Baitery_—i00 53% 53% 242; 48 Mar; 57 Oct 

Lindsay 2 Sa Re 13% 14 265; 14% Nov) 28 Jan | General Asphalt__-_-_- 48 57\%| 13,988] 14% May) 40% Dec 

Middle West Util com_100}-__-_--- 24% 24% 10; 18 Sept; 30 Dec Preferred _.....__.. — 86 82 90 6,997| 47 Jani 78 Dec 
Preferred --...----- 100) - - --. 5234 52% 10) 40 Sept) 65 Jan | Insurance Co of N A--.10| 26%| 255% 29 1,183) 24 Jan| 28% Dee 

National Carbon pref__100) 121 121 121 15| 107 Mar} 121 Dec | Lake Superior Corp.--100| 17%| 17% 17%! 1,255) 12 Jan| 21% July 

Peoples Gas Lt & Coke_100|_____- 48 48% 90} 40% Apr) 61 Nov | Yenigh Navigation 359| 61% Jan\ 76% Nov 

Pub Serv of No Illcom.100} 90 90 90 25| 79 #£=Sept} 90 Jan | Lehigh Valley______--- 50 55 649| 53% Dec| 65% Nov 
PERG cncceracsa 92 92 10; 70 June| 97 Nov Midvale Steel & Ord 165) 41% Dec] 59% May 

Quaker Oats pref____-- 100} 102%) 102% 102% 40| 92%4 Aug) 100% Dec Minehill & S H___- 20| 49% Novi 52 Nov 

Sears-Roebuck common100|} 177%| 17734 180 485| 133 June] 178 Dec | Northern Central... 10| 67 Sept) 76% Dec 

Stewart-Warner Spcom100} 88%) 86 90 a 575| 47 Jan| 85 Dee | pennsylv Salt Mfg 1 17| 80 Oct| 86% Nov 

GAR ch cee ne 100) 124%| 12334 124%) 4,807| 102 Aug) 146 Apr | Pennsylvania______---- 3,736] 43% June| 50% Nov 

— voy ye aie? 44%| 44% 46%| 8,102) 32 Oct} 50 Nov | philadelphia Co (Pittsb)— 

Union Carbide & Car- Pref (cumulative 6%) .50|__-.-.| 334% 33% 153} 29 Mar) 37% Nov 
bon Co..-....- (no par)| 5734 5534 57%| 13,564) 47% Apr) 69 Nov | pniia Blectric of Pa.-..25|2534| 25 25%| 3,547| 24 June| 2734 Nov 
eee Seale 2% (3%) 20,657) 3 Dec) 38% Dec | pniia R T vot tr rects.-50| 27 27 «38 1,162) 23% Mar} 30 Jan 

United Paper Bd com__100| 18%| 18 18% 625) 14% Feb) 26 Oct | philadelphia Traction-50|_.-.--| 70 71 63| 265% Sept| 72% Nov 

Ward, Montg, & Co pref_-|_----- 109% 110 90; 100 «Aug! 110 = Feb | Reading __.___..------ a 79% 81 502| 71 Jan| 95% Oct 

ba ti ES Sere 5 5 35} 1 May 8% Dee | Tono-Belmont Devel..--1 2% 2% 2%| 3,200/15-16 Sept! 3% Mar 

Wilson & Co common..100; 70 70 72% 796; 46 Jan| 77 Dec | Tonopah Mining----.---- Rae 215-16 3 300 2% July 4 Jan 
Preferred ---.------ 100} 98 | 98 98 80) 9144 Oct) 99% Mar | Union Traction. _------50|__---- 38% 39 286| 3644 Aug| 42% Jan 

Bond Di ce tae aai| Mag tal oeel TS Ol Tih ee 
~ United Gas Improv’t__.50| 73% % c ov 

Armour & Co deben 6s 1923} ___--- 10034 100%4| $2,000! 96 Sept) 101% Nov | wg gteei Corporation .100 Ro= 90% 92%] 1,880] 86% Mar| 116% Aug 

Booth Fisheries s fd 6s’26; 90%) 90 90%| 15,C00} 88 Apr! 91% Dec Warwick Iron & Steel__10 8% 84% 8% 340 7% Apr 8% Mar 

Cassago Coy By Be. 1087 si e Zo oo red W Jersey & Sea Shore..-50|__...- 46 46 4, 39 May| 48 Mar 

ce City&Con Rys 5s’ 4 , “a ielneel ee 79 5) 74 Jan| 95% June 

Chicago Rys 5s_._--- 1927| 8034| 80  80%| 11,000; 82 June, 88% Apr | W™ Cramp & Sons_---100)_- “ 

Chie Rys 4s series sage 49% +5; a yo on — 97% ed Bonds. 

Chicago Telephone 5s 1923} -- _--- , une ec Li 3148-1932-47|___._- 9.10 99.10! $750! 97.00 Jan| 102.40 Aug 

Commonw-Edison 53.1943} 043;| 9434 94%| 13,000] 8736 Sept| 98 Nov | UOT Poan 4s,-1997-42|__ 1.80 92.00 ' 92.40 Dec| 97.84 Nov 

Liberty Loan 348_1932-47| 99 99 = 9 5,000) 94 Aug) 101.22 Sept Ist Lib L 4%s_-1932-47|_____- 95.80 95.80 WON bn cccccssetlav di deteoee 

Metr W Side El Ist 4s _— -~----- 5634 56}4) 1,000) 45 Apr) 58% Nov] 94 Lib Loan 448 1927-42|__-__- 94.60 94.60]  250| 94.00 Dec! 95.90 Sept 

Ogden Gas 5s-----.-- 1945} --..-- 83 83 1,000, 75 June; 86 Nov! 34 Lib Loan 4%s_-1928|__--_- 95.60 96.12] 15,850! 94.30Sept| 98.52May 

Peo G L & C ref g 5s- 1947|- = 78 «8 5,000| 744 May! 81% Feb! 4th Lib Loan 448_-1938|__---- 94.60 95.60] 10,950, 94.00 Dec| 98.00 Nov 

Pub Serv Ist ref g 5s_-1956)------ 874 8734) 29,000 78 Oct; 91 Nov | amer Gas & Elec 58_-2007|_----- 87 87%| 3,000] 76% Sept| 87 Dee 

South Side Elev 44s.1924| ._.--- 79% 79%| 2,000) 78 Oct} 91 Sept do small.__..- 2007|__...-| 88 88 100} 77% Mar} 86 Nov 

Swift & Co Ist g 5s_.-1944)_-__-- 964 964) 6,000; 90 Sept) 984 Dec | palawin Locom Ist 58.1940)__.--- 100% 100%| 5,000) 9834 Sept] 101 May 

Wilson & Co Ist 6s...1941'_____- 98% 98%' 1,000! 92 Oct! 9834 Dec | Gons Trac N J ist 58.1932|.....| 89 89 1.0001 85 Sept] 95 Feb 

Elec & Peop tr etfs 48.1945! 70%| 70 70%| 7,000) 67 Sept] 7334 May 

do asmall___...1945|_____- 73 «73 100} 65  Oct| 74 Jan 

Baltimore Stock Exchange.—Complete record of the | Lake super Corp ) Ba - 1924) Gan 59% 59%| 2,000| 47% Jan| 62 Dee 

;: : Exch fr. do small_____- eee 58 58 500) 4 Jan| 62 Dee 

transactions at the Baltimore Stock Exchange from Jan. 11 | yenigh valley 63... laa 102% 102%] 15,000] 9776 Sept| 10314 Nov 

to Jan. 17, both inclusive, compiled from the official sales OE —— seas) 10354 rd Hts, 1a 18 ” on: 10136 Oe 

lists, is given below. Prices for stocks are all dollars per _ Lien consol 4148----2008) 88 | 88, 89, | 1 1.000 88 on SK ie 
© a oal 18 BOlewcece ’ 4 

share, not per cent. For bonds the quotations are per cent | Pennsylv gen 4148... -1965|.._._. 89% 89%| 1,000] 8645 Aug) 94 Feb 

f l Gen 5s certifs.._--- 1968|_____- 97% 98 OOM ok ocacencdcaeneun 

of par value. Pa & Md Steel cons 68.1925, 102'4| 1024 10246 9,000} 100 Mar| 103 Jan 

Phila Co Ist 5s stmpd_1949) _____- 100 3,000} 85% Feb| 100% Dec 

Friday Sales Phila Electric Ist 58..1966| 96 95% 96 30,000} 89% Sept] 96 Jan 

Last |Week’s Range; for Range for Year 1918. do small___--- | 97 97 700; 93 July; 97 May 

Sale. | of Prices. | Week. Phila & Read cons ext 48°37} __---- 87% 87%] 1,000) 90 Nov; 90 Nov 

Stocks— Par.| Price.|Low. Hitgh.| Shares. Low. High. Reading general 4s. _.1997/_..-.-- 86 86 2,000} 80% Sept) 91 Nov 

Spanish-Amer Iron 68.1927! _..--- 100% 100%] 2,000} 99 July) 101 Feb 

Arundel Sand & Gravel 100|_..--- 35 35% 35| 31% Jan} 40 Sept | United Rys gold tr ctf 4s'49)_____- 57. «57 1.500} 56 July; 60 Feb 

Atlantic Petroleum -- --- 7 oer 2% 2%! 1,100} 1% Sept; 3% Feb | United Rys Invest 58.1926, 6234; 62}4 63%4| 5,000) 54 Apr) 67}4 Nov 

Baltimore Tube--_--_- 100}___.-. 72 72 76| 70 Dec| 87 May | Welsbach Co 5s-_----- SU oink» 95 95 8,000) 91 Feb! 95% June 

Commercial Gree TALE eee 44 44 30; 40 Jan} 45 July 
Preferred B_..._---- en 25 25 40| 24 Dec] 25% Aug 

Consol Gas E L & Pow-100} 105%) 10574 106 197; 94 Jani 10834 Deo Pittsburgh Stock Exchange.—The complete record of 

Consolidation Coal-_--..100)_.--.-- 81% 82% 300; 80 Dec} 106 Jan z “ x 

Cosden & Co.....-.-..- 5) 7h) TH 1s 2.545 53 Bent ex Jan | transactions at the Pittsburgh Stock Exchange from Jan. 11 

See Pidauses ¢ an ov * . » ° 

pacen Ghana. a0 parl 38°] 35 39° | 3,052| 283% Dec| 3936 Aug| to Jan. 18, both inclusive, compiled from the official sales 

Eikhere Coal Corp----.50) 39 | 7 3s oat] 64" Apel 8032 duaw | lists, ia given below. Prices for stocks are all dollars per 

Kirby Lumber pref---.--.-|------ 64 75 29; 6434 Dec) 65 Dec are eent. For bonds the quotations are per cent 

MtV_Woodb Mills v tr 100|...... 174% 17% 133} 1434 June| 1734 Sept share, not per q 
Preferred v t r_.---- 100! _74%' 74% 74%! 2901 68 Jan! 78 Dec! of par value. 
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| Priday| | Sales Friday Sales 
Last Week's Range; for Range Since Jan. 1. Week ending Jan. 17. Last |Week’s Range| for Range stnce Jan. 1. 
| Sale. | of Prices. | Week. Sale. | of Prices. | Week. 

Stocks— Par. | Price. | Low. Htgh.| | Shares. Low. High. Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
Amer Rolling Mill com. 25! Broo 47% 47% 10; 44% Jan|' 47% Jan | AetnaExplosives_r(nopar) 6% 6% 7%! 5,400 6% Jan 8 Jan 
American Sewer Pipe..100).._._- 16 16 | 20' 16 Jan| 16 Jan | Am Writing Paper com 100 3% 2% 3%) 2,000 2% Jan 3% Jan 
Am Wind Glass Mcomi100| 84%! 84% 87%) 1,090; 84% Jan 88 Jan | Brit-Am Tobac ord..-..£1)------ 24 24 100| 23% Jan! 24 Jan 

ea | bebe | 7 79 | 10; 77% Jan) 81 Jan Ordinary bearer_...- | 24 25%| 9,200) 24 Jan| 25% Jan 
Columbia Gas & Elec..100| 42 42 42% 245; 42 Jan| 43% Jan | Chevrolet Motor_.-...- rae 149 150 300) 145 Jan| 155 Jan 
Commonwealth Trust.100 125 | 125 125 | 15) 125 Jan) 125 Jan | Dictograph Products_r_10 9% 8% 9%) 11,375 8% Jan 9% Jan 
Crucible Steel pref._..100;......| 91 91 15; 91 Jan| 91% Jan | General Asphalt comri100) 53%) 48% 57%4| 53,000; 393%, Jan) 57%; Jan 
Farmers Dep Nat Bk.100)._---- | 96% 99 | 101; 96% Jan 99 Jan PIQRTOE .Cr2sec0-% 100} 88 83% 91 2,350} 8334 Jan) 91 Jan 
Gold Bar Mines. __.----- 1} Se} be 5c! 5,000 5c 8=6Jan 5e Jan | Gen Mot 6% debstkwi-_.| 82 79% 82 5,500) 78 Jan| 82 Jan 
Indep Brewing common. 50) 1%) 1% 1% *#1,265 1% Jan 2% Jan | Gillette Safety Razor_r_(t)| 122 113 123 5,700; 109 Jan; 123 Jan 

Preferred ..........- 6 | 5% 6% 240 5% Jan 8 Jan | Hupp Motor Car Corp_.10 6% 5% 6%) 35,500 4% Jan 6% Jan 
La Belle Iron Wks com- i00 96 | 96 98 | 175, 96 Jan| 102 Jan | Intercontinental Rubb.100) 18%| 15% 21 46,200; 10% Jan 21 Jan 
Lone Star Gas_-__---- oer | 170 170 | 22; 170 Jan| 177 Jan | Keyst Tire & Rubcom_100| 53%| 49 56%) 94,300) 4334 Jan) 57% Jan 
Mfrs Light & Heat._-.-- _, See | 48% 49%) 596} 48% Jan| 50% Jan | Kirby Lumbercom._..100! 23 18 27 | 12,900; 18 Jan; 27 Jan 
Nat Fireproofing com _.50 5 5 5%) 825 5 Jan 5% Jan | Kresge (SS) com____-_- 100} 85 85 92 1,400; 85 Jan) 92 Jan 

ONE ice cnscccBsowdes|” Seve 10%) 345; 10 Jan} 10% Jan | Lake Torpedo Boat... .10/------ 2% 2% 100 2% Jan 2% Jan 
Ohio Fuel Oll..........- 1} 18 | 17% 18 100; 16 Jan| 19 Jan | Libby, McN & Libby_r_10} 22 21% 23 12,200} 2134 Jan) 23% Jan 
Ohio Fuel Supply -- ---- 25 43%) 43 44%) 835) 43 Jan| 45% Jan | Marconi WirelTelofAm_5| 4% 4% 4%) 19,000; 4 Jan) 4% Jan 
Oklahoma Naturai re 29 | 29 29%) 629; 29 Janj| 31% Jan | Nat Ice & Coal_r_.... 100} 53 52 58 | 12,100) 47 Jan) 58 Jan 
Oklahoma Prod & Refg__5 ..---- 9% 10 | 85 9% Jan) 10 Jan | NoAm Pulp&Pap_(nopar)| 2% 2% =2%) 2,200|; 2% Jan| 2% Jan 
Pittsburgh Brewing com 50 2 2% 2%) 535 2% Jan 3% Jan | Pearson Coal_r_.......- | ae 2%) 3 1% Jan 2 Jan 

Preferred ._._...-.--! 7% 7 8% 640 7 Jan 9% Jan | Peerless Trk & Mot Corp50| 158%| 18% 19%| 6,400) 18 Jan| 19% Jan 
Pittsburgh Coal com- i00 ia ee | 46% 46% 300| 46% Jan|' 49% Jan | Perfection Tire & Rubbr 1 % % %| 14,700 % Jan; 13-16 Jan 
Pittsb-Jerome Copper-.-1/-..---| le 12c} 4,000 8c Jan| 12c Jan | Poulsen Wireless_r___.100 7 6 900 vs Jan) 7 Jan 
Pittsb & Mt Shasta Copp-1)_.-.-.-- | 25¢ 25c|} 1,000} 25¢ Jan) 26c $=$Jan | Smith Motor Truck_r__10}------ 1-16 1-16) 400 16 Jan) 3-32 Jan 
Pittsb Oil & Gas__---- 100, 8%) 8% 8%) 4,676) 8 Jan) 8% Jan | Standard Mot Constr_r_10| 8 74% 8 | | 700 74 Jan} 8% Jan 
Pittsb Plate Glass__---- 100, 120 | 117. 120 179| 117 Jan| 120 Jan | Submar Boat Corpvte_.5| 11%| 11% 12%) 3,500) 10% Jan 13% Jan 
San Toy Mining_____--- RRR: | _ 8¢ 8c} 1,000} 8c Jan 8c Jan | Swift Internat’lwi_r_..15| 44%| 44% 47 16, wo 44% Jan| 48 Jan 
Union Natural Gas__..100| 126%| 122 12634| 1,279) 122 Jan| 128 Jan | Todd Shipyards Corp r (t)|------ 107 108 e Jan; 108 Jan 
of fy eee 33 33 105; 32 Jan| 33 Jan | United Motors_r__(nopar)| 36 35 36% 18,200 3% Jan) 3644 Jan 
U 8 Steel Corp com__..100 91%) 90% 92% 230; 90% Jan| 96% Jan | United Profit Sharing .25c|------ 5% 11-16) 14,000 “716 Jan) 4% 6Jan 
West’house Air Brake..50| 95 | 94% 95% 365| 93 Jan| 95% Jan | US Steamship___._.. - 10 5 4% 5%) 20,700 4% Jan 5% Jan 
West’house Elec & Mfg- 50) 41%| 41% 42% 315} 41% Jan) 42% Jan | Wayne Coal... ____.____. 5 4% 44% 4%) 11,000 4% Jan) 4% Jan 

Bonds— | World Film Corp v t 2 % % %| 13,000 % Jan) % Jan 
Indep Brewing 6s..--1955| 36%| 36 37 |$28,000| 36 Jan| 37 Jan | Wright-Martin Aire_r_(t+) 3% 35% 4%] 6,400; 354 Jan) 4% Jan 
Pittsb Brewing 6s_-..1949)_._._. ' 53 63 | 4,000 52 Jani 53% Jan 

Rights— | 

2 Ex-dividend. ateel: Meters Ss ie we % ¥% 700 % Jan % Jan 
Former Standard Oil | 
Subsidiaries 

Volume of Business at Stock Exchanges =| énmifnencst ou-t.22-7i00 22-2 16% 16% 350] 16% Jan| 18 Jan 

ng Continental Oil_r_.__- ob smi 500 500 | 5| 500 Jan| 500 Jan 

Illinois Pipe Line_r____100)------ 166 167 | 45| 166 Jan) 167 Jan 

Northern Pipe Line_r--100}------ 107 108 | 20,107 Jan| 108 Jan 

TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE es (ROS Re 35|------ ar p= | B.. = —_ = = 
rairie Oil & Gas_r__..100)|------ 5 | an| an 

Pas, Saeaey AWS YEARLY. Prairie Pipe Line-*....100|...... 270 270 | 15|270 Jan\ 270 Jan 

_ a , eeantint South Penn Oil_r_____ 100) ais — ae 348 ae Jan| ~ zen 
| ‘ Standard Oil (Calif)_r_100| 271 é 8 Jan| 28 an 

Pe le ae Stocks. Bee samy oi er Standard Oil (Ky) .r_--100)------ | 360 360 | 2} 360 Jan| 360 Jan 

: oP leeees 5 ie wee | teed Pe Dents Standard Oilof NJ_r-.100| 708 | 705 731 | 355) 677 Jan) 731 Jan 

| | | Standard Oil of N Y.r_100)------ — = s0) 310 = dani 230 Jan 

j | | Union Tank Line_r____100)------ | 1 Jan) an 

Seturday.--------| 3924870, $21,940,500 $603,000) | $872,000) $2,805,000 | Vacuum Ou-e--------100) 4i”| 410 426 | 128! 400 Yan) 437 Jan 
Tuesday. ........- | 375,142! 35,494,200 1,077,000 2,960,000) 6,507,060 Other Oil Stocks | | 

Wednesday midiaeres piles { 416,440: pry yoy 1,609 ,000' 2°165,000 5,876,000 Allen Oil_r J 1 | % % 560) % Jani % «6Jan 

Thursday. ..----- |_Siiiasy, $5:50589  T'Si5-a09) Sansom] gose-oon | Atiantle Peizgieuma--<°"" 314) 246 2% 500, 2% Jani 3. Jan 

P.trennnceces 5,199,000 812,000, 2,213,000! 6,536,000 | Barnett Ol & Gas.r-.--1| 5-16) | 5-16 12,200) rot Jan} S16 Jan 

l oa | Boston-Wyoming Oil_r_.1/------ ic ’ ce Jan c an 

Total .......---! 2, 510,452 452 '$238, 177,700 $7,982,000 $23,974,600 $36,936,000 | Gosden & Co, com_r_.._5 7% 7% 7%) 21,000 6% Jan) 7% Jan 

as ieee 5 4 “s 152'| a R Jan) i228 - 

Sales ai Week ending Jan. 17. Jan. 1 to Jan. 17. os abe, He ae Ljnnncce 3e¢ 5e | , } 138e Jan) an 

New York Stock nod ge on & Refining _r_1 oe am 1%! ‘ 4 1% oa Hs _ 

Exchange 1919. 1918. 1919. 9 asin Petroleum_r__5| 4 , an an 

- eons Esmeralda Oll Corp.r---1| 5340] 4}4¢ 6 208800 430 Jan| Se Jan 

Stocks—No. shares- -- 2,510,452 2,847,150; 6,291,267 9,455,960 | Federal Oil_r___........ 5) % %| 17,500) Jan} % Jan 

Par value. -_....... $238,177,700/$273,170,000| $598,074,405| $890,059,000 | Glenrock Oil.r________- i0| _3%| _3%  4%| 18,500 356 Jan| 4% Jan 

Bank shares, par____- $7,100 $1,000 $21,800 ! Houston Oil, com_ Fao B® 77 77 83 | 3,600, 75 Jan| 83% Jan 

Bonds. posses Es tri eetinnare ose my LH sane oF Jan} a Jan 
Government bonds-_-_.| $36,936,000} $12,296,000, $86,833,500! $31,323,000 | Internat Petroleum. 7781 134 3,800, 16% Jan % Jan 
State, mun., &c., bonds 23,974,000} 3,797,000 36.377 ,000) 11,107,500 ama ney Frasap.s.-10 ake ihe 1324 geet 1328 aan we — 
. and misc. bonds-. 7,982,000 7,899,500, 23,635,500) 2 SORTA UE cowncocceune , | Cc an 
. -_ wicca Louisiana Oil & Refin_r_—- 2436 4. 25%) 13,000) 4 Jan 2534 Jan 
Total bonds.___-_- 68,892,000 ,992,500  $146,846,000 erritt Oll Corp_r_._.. 10} 4 4 550) an an 
° oma natal aos, 08.00 Metropolitan Petroleum.25, 2%)|2 15-16 3%| 52,000' 2% Jan 3% Jan 
Mexican Gulf Oil_r______ 1} 44¢ 42c 45c | 7,500| 42c Jan) 45¢ Jan 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Midwest Oil, com_r__..- 1} 1.27 Fo , 2 = 5,000) od 13 — r. ae 7 
BALT . eee , } ee -1 % an an 
Bi eat tte POR a amaanens: RECHANGES. Ae Midwest Refining_r____50' 128 124 131 | 2,714) 124 Jan| 132 Jan 
| Northwestern Oil_r____. 1; 5le 50¢e Sle | 8,300 49e¢ Jan) 53c Jan 
| Boston. | Phtladelphta. Baltimore. Omar Oil & Gas, com____1|} 30¢ 28e 35c | 67,000' 22c Jan} 35ce Jan 
Week ending | ; EE CO Be emisemeain 10} 13 12% 15 | 29,700; 12% Jan) 15 Jan 
Jan.171919 | Shares. | Bond Sales. Shares. |Bond Sales.| Shares. BondSales. | Pittsb Oil & Gas_r_._.100)------ 8% 9 | 1,800; 7% Jan) 9 Jan 
co = Seiepp 1} 17¢ 15¢ 25¢.| 74,000) 15¢ Jan| 30¢ Jan 
Saturday _.._.__. 12,0351 $79,700, 5,036 $6,500 463 $24,000 | Royal Dutch (new) _r____- 71%| 70% 73%| 7,900| 70% Jan) 75 Jan 
_ TORS 20,628 78,150 8,037 20,700 2,593 46,000 | Sapulpa Refining_r __._- 5 7% 7% 7%) 5,100 7 Jan) 7% Jan 
Tuesday......... | 21,576} 65,700 9,224) 32,900} 2,417 30,000 | Security Prod & Refin.__5 4 % — ¥4| 2,000) 4% Jan % Jan 
Wednesday _____- | 14,574 43,000 7,203 46,500 1,566. 65,900 | Sequoyah Oil & Refin._..1| 9-16 % 9-16, 5,800) % Jan) 9-16 Jan 
Thursday_._____- | 13,844 105,100 10,720 34,800 2,375. 127,000 | Sinclair Gulf Corp_r_..(+)| 24%, 24 26 | 8,700, 22 Jan} 26 Jan 
BT. cecoases | 15,893! 2,000 1,569 13,000! 662! 21,000 | Southwest Oil_r_._..--__ 1 Rage 39¢ 39¢ | 400) 38¢ Jan; 40¢ Jan 
| | | | >” eS 1 1% 1% 1%) 13,050) 1% Jan) 1% Jan 
| Rp pe | 98,550 $373,650 41,789) $154,400! 10,076! $313,900 | Texana Oil & Refining_r_1|------ llc 13¢ | 3,500; lle Jan, 22¢ Jan 
United Western Oil, new.r|1 13-16 1 2%| 95,000; 13-16 Jan) 2% Jan 
Vieteris "Taegan ase 10 2% Hs; 3% 1, = Hs, Jan) Ht, Jan 
ayland Oil & Gas, com_5!/------ 4 {| 00; 4 Jan) 4 Jan 
New York “Curb” Market.—Below we give a record of cll ice | 
. . ° ° OcKSs. | | } 
the transactions in the outside security market from Jan. 11 | Alaska-But Col Metals..1| 42¢ | 42c 45¢ | 7,000| 42c Jan) 50¢ Jan 





, ; : A icant 8 | 
to Jan. 17, both inclusive. It covers the week ending | Arsene mine ee tas----Hi---55z) SI° S| Sit00 a Jani die Jan 


Frid e & Lo | 6} a 1%! 9,700; 1 Jan Hy! Jan 
ida tianta Mines_._......- 1}------ ye e | 3,000 4c Jan) 4e Jan 
y afternoon a Big Ledge Copper Go__..5| % 15-16| 22'300 % Jan| 15-16 Jan 
It should be understood that no such reliability attaches Booth. --- So vy ac OO 1|--.-04| 12%e 12 Me 91:00 12 ge Jan 160 Jan 

‘ oston & Montana Dev__5 49e 3c)6=—s«é lle | 26,400 9¢ an 54¢ Jan 

to transactions on the ‘‘Curb’”’ as to those on the regularly Butte & N wee. 7...... 2 146% 11-390 i Jan , % Jan 
; aledonia Mining --_----_- 1] 28¢ 28c 29¢ 8,800| 27c Jan) 3le° Jan 
organized stock exchanges. : Calumet & Jerome Cop-r.1} | 7-16 | 17,100) 7-16 Jan 44 Jan 
On the New York Stoek Exchange, for instance, only Canada Copper Co, Ltd__5'------ 2 21-16, 40,000 115-16 Jan 2 1-16 Jan 

a 4 Candalaria Silver_r____- 1| 56c | 53c 57c¢ | 29,900; 52c Jan) 57c Jan 

members of the Exchange can engage in business, and they | Cash Boy..-____-__~~77 1| 7e| Ze 7e| 2,000; 6c Jan 8e Jan 


* : : sys . Cerbat Silver M &M.-r-_.1 1% 1% 1%) 4,800 1 Jan 1% Jan 
are permitted to deal only in securities regularly listed—that | Consol Arizona Smelt. 1) 1 3-161 1-16 1 7-16, 34.300, 11-16 Jan 19-16 Jan 


is, securities where the companies responsible for them have | £2280! Copper Mines..--5| 656 ot St ape ask Sel sh Se 








i 4 , . f . CressonConGoldM&M1; 5 4% 4 | 5,200; 4% Jan) 5% Jan 
complied with dertain stringent requirements before being | E! Salvador Silver M_---1)------ 17 135 100 1% Jan) 1% Jan 
admitted : a ‘ Eureka Croesus Min_r_. 1 1% 1% 1% 5,150) 1% Jan' 1% Jan 

mitted to dealings. Every precaution, too, is taken to | First Nat Copper____-__ 5 2 1% 2 | 1,200) 1% Jan| 2 Jan 

; . : és ” Florence Silver_r_....._1|------ 60c 65¢ | 10,900}; 60c Jan) 65c Jan 

insure that quotations coming over the “tape,” or reported | Goidtiela Consolidated. io|"230| 21¢ 23 | 115100] 21e Jan} 24¢ Jan 

in the official list at the end of the day, are authentic. See ett aene-t--sze-| oe 80 | a a et a” 

re ? M.t.2.. 6 a a 
On the “Curb,” on the other hand, there are no restrictions Hecla Mining. ........- Be] 45-16, 4% 434) 6,550| 436 Jan) 4 15-16 Jan 
° ° 4G ® pyateae alae aE: 32e¢ 8 636¢ ,700| 32c Jan) 36c J 

whatever. Any security may be dealt in and any one can Jumbo Extension ----- ase 13e 14e | 2000] 13¢ Jan| 15¢ Jan 

; ‘ : . ee : aimee 7¢e Je | 1,000 7c 8=6©Jan 8c Jan 

meet there and make prices and have them included in the | (y'Rose Mines Lid. 77” H 7-16] 5-16 7-16 1,000} 5-16 Jan| _ 7-16 Jan 

lists of those who make it a businass to furnish daily records | Liberty Silver (prosp’t) r- Henan | 52e 55¢ | 3,800) 50¢ Jan) 58¢ Jan 

: Lone Star we 54 “cll 4% le 

f th on ene ° ° e ae 6%e 54%e 7% 5,500 54%e Jan 9%e Jan 

of the transactions. The possibility that fictitious transac- Marsh Mining....------- i 4c 4 4c | 5,000) 4¢ Jan| 4¢ Jan 

: * : . . . AST ee 27 2%| 100 2% Jan 3% Jan 

tions may creep in, or even that dealings in spurious securi- MeKinley-Darragi-Sav_1)---—-- 48 460 1,000! 46¢ Jan} 46e Jan 
i : i ; ‘ other Lode_r_.......-. 34 33 35 8, 3% 

ties may be included, should, hence, always be kept in mind, | NYS Hart salsa i2x| il 12%] Bool 11° —~ 19% Jen 

particularly as regards mining shares. In the circumstances, | Nixon Nevada_......... 1! 37¢ | 37¢ 486¢ | 36,500) 37e¢ Jan, 48¢ Jan 


ta Ohio Copper_r_.______- 8 a % %| 1,500 % Jan; 11-16 Jan 
it is out of the question for any one to vouch for the absolute | Onondaga Mines Corp_r. 1; 3%| 3 314| 7'300! 3° Jan| 3% Jan 


* * ‘“ ” : Ray Hercules Min_r_...5| 24 2 254, 13,670) 2 Jan} 3% Jan 
trustworthiness of this record of “Curb” transactions, and | Rochester Mines. 7777 1 27e | 25¢ 28¢ | 11,500| 25¢ Jan) 28¢ Jan 


we give it for what it may be worth. Standard Silver-Lead-_-_-_.1 be MY 4%! 1,800) 4% Jan 4% Jan 
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Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Mining Stocks— Sale. of Prices. Week. 
Par.| Price. |Low. High.) Shares. Low. High. 
I iced aicniawadane 1; 17e 15e 18¢ | 16,400) 15¢ Jan} 18c Jan 
Success Mining_-_.....- 1 5e 4c 6c 6,000 4c Jan 7e Jan 
Tonopah Belmont Dev_r_1}_.---- 29-16 2% 300} 29-16 Jan 2% Jan 
Tonopah Extension-.---- 1 2% 2 2%| 9,650 1 Jan 2% Jan 
United Eastern Mining--.1/_----- 41-16 4%| 4,060' 41-16 Jan 4% Jan 
U 8 Continental Min-_r-_-_1 9c 7¢ 9e | 19,500 7e «(Jan 9¢ Jan 
Ward Min & Milling_r_.1}| 25° 24c 25¢ | 11,000) 24c¢ Jan) 26c Jan 
Washington Gold Quartz_1)_-.-.-- 89c 9le 3,100; 89¢ Jan; 9le Jan 
West End Consolidated_.5 1%/13-16 1%) 2,420' 13-16 Jan 14% Jan 
Western Utah Exten-_r..1| l6c 13e 16¢ | 25,000); 13c Jan} 17c Jan 
White Caps Extension 10c 3c 3c 4c | 12,000 2c Jan 4c Jan 
White Caps Mining...10c} 17c 15e 18%c} 38,200} 10c¢ Janjiske Jan 
White Knob Copper pref10}-.---- 1% 1% 1 1% Jan 1 Jan 
Bonds. $ 
Am T & T 6% notes wi’24| 99 98% 99%'|729,000!' 98% Jan) 99% Jan 
Amer Tobac serial 7s_r K ic iaiihaod 101% 101%| 14,000) 101% Jan) 101% Jan 
ie _ & Meee =e 102% 102%; 5,000) 102% Jan) 103 Jan 
POPS . =a 103% 103%} 10,000) 102% Jan) 103% Jan 
Anaconda Cop Min 6si’29| 97%| 97% 98/|399,000| 973% Jan| 98% Jan 
Beth Steel serial 7s_r_1920|_..--- 100% 101 9,000; 100% Jan} 101 Jan 
_.. ¥ * ees | SSR 100% 100%| 4,000; 100% Jan) 100% Jan 
SE eR 1923) 101%/ 101 101%} 12,000) 100% Jan) 101% Jan 
Braden Cop M 6s-_r-.i.1931| 96 96 96 38,000) 96 Jan| 96 Jan 
Canada (Dom of) 5s_.1919| 99%; 99% 99%) 78,000; 99% Jan) 99% Jan 
Chic & N W Ry gen5ds wi’87| 99%} 9934 100%/270,000' 9934 Jan) 10034 Jan 
Cudahy Packing 7s_--1923)--.-..-- 102% 102% 000} 102% Jan) 102% Jan 
Federal Farm Loan 5s_-.--}------ 103 103%) 45,000| 103 Jan| 104 Jan 
Interboro R T 7s_---- 1921; 90%) 90% 91% 000; 89% Jan) 92 Jan 
Kan C’y Term Ry 6s wi’23; 100%| 100% 100%/| 11,000! 99% Jan) 100% Jan 
Laclede Gas L coll 7s wi'29; 100%| 100 100%]! 25,000) 100 Jan| 100% Jan 
Liggett & Myers Tob 6s'21| 99%| 99% 99%/|138,000| 99% Jan) 99% Jan 
N Y Telep deb 6s w i_1949| 101%; 100% 1014|425,000| 100% Jan) 101% Jan 
1 Pennsylvania RR— 
Gen 5s w i Ser B___1968)-__---- 97% 98%/611,000|; 97% Jan) 98% Jan 
Russian Govt 634s_r.1919| 54%) 52 54% ,000;| 48 Jan| 54% Jan 
DIE Be ncdekigwenss Si ecens 50 51%/ 28,000) 47 Jan; 53 Jan 
St Paul Un Dep 5%s_ri'23! 99%; 98% 99%! 43,000); 98% Jan) 99% Jan 
Wilson & Co Inc6swii928} 93%! 93 93% 240,000! 93 Jan! 94% Jan 
* Odd lots. t No par value. i Listed as a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock 


r Unlisted. 
y Ex-rights. 


u Ex-cash and stock dividends. w When issued. 
z Ex-stock dividend. 


z Ex-dividend. 








CURRENT NOTICES. 


—Plans to form a new bond house in Portland, Ore., under the name of 


Freeman, Smith & Camp Co. are announced. The incorporators will be 
F. A. Freeman, heretofore Vice-President of the Lumbermen’s Trust Co. 
of Portland; Frank W. Camp, Secretary of the same concern, and Gilbert 
W. Smith, Manager of its San Francisco office. All three have resigned, 


effective Jan. 3. 


The principals in the proposed concern have a wide 


acquaintance among investment bankers. Mr. Freeman was formerly 
Cashier of the Lumbermen’s National Bank, resigning to accept a position 
with the Lumbermen’s Trust Co. when that institution was organized in 


1913. 


Mr. Camp was formerly Western buyer for E. H. Rollins & Sons, 
___ and had been with the Lumbermen’s Trust Co. for five years. Mr. Smith 


had been associated with the same company for four years and prior to 
that time was Western representative of Sweet, Causey, Foster & Co. of 


Denver. 
ment bonds. 


The proposed concern will specialize in municipal and Govern- 


—Bonbright & Co. have organized classes in investment salesmanship 
for women in connection with the firm's plan of establishing an uptown in- 
vestment office to be managed exclusively by women, and as part of a 
program for broadening the participation of women in the securities in- 
vestment business. The first class has just been graduated. The course 
is under the direction of Mrs. Jacob Riis, who is to be in charge of the new 
office at 7 East 44th Street, but the course is being given at the company’s 


main office, 25 Nassau Street. 


The course, which will deal with every 


phase of the security investment business, will extend over a term of three 
months, and will include lectures by specialists in the various investment 


fields. 


—The Eastern Audit Co. at 203 Broadway announces the connection 
with it of Charles A. Whitney, who will act as Vice-President of the cor- 


poration. 


Mr. Whitney has been chief of the income tax division in the 


New York office of the Treasury Department since the inception of the 
present complicated Federal tax laws, and is recognized as an expert in 
the application of the law to all classes of income both of corporations and 


individuals. 


prepared by the Eastern Audit Co., Inc. 


He will have general supervision of all income tax returns 








New York City Banks and Trust Companies 


All prices now dollars per share. 








Banks—wN Y. Bid. | Ask. Banks. | Bid. | Ask. || Trust Co's. Bld. | Ask. 
America*..... 500 | 525 ‘tirvine (trust’ New York. | 
Amer Exch.. 220 | 230 4 certificates) 275 | 280 | Bankers Trust +385 pas Em 
Atlantic _ 170 | 180 ‘Liberty....._) 415 | 430 (Central Union 407 | 415 
Battery Park. 190 | 200 | Lincoln... ._- | 270 | 300 |Columbia._.-| 305 | 315 
Bowery *. 425 .--- Manhattan *_' 185 | 195 |Commercial..} 88 | 100 
BroadwayCen 135 | 145 .Mech & Met-_! 340 | 350 |Empire_____- 1285 | 295 
Bronx Boro*. i25 175 Merchants__.| 125 135 | Equitable Tr.| 405 | 420 
Bronx Nat... 160 170 |Metropolitan*, 175 | --.-/Farm L& Tr. 420 | 425 
Bryant Park* 145 | 155 Mutual *._../ 375 -|| Fidelity ..... & Bae 
Buteh & Drov 20 25 \New Neth*__| 200 215, Fulton .....- 230 260 
} Mere... 165 170 |New York Co 130 | 140 (Guaranty Tr-_! 365 | 375 
I ade 405 | 410 New York___| 425 ----|Hudeon .....| 136 145 
Chat & Pheu. 250 .---}Pacific ©...) 150 ---- Irving rust./{/See Irving 
Chelsea Exch’? 110 | 120 )Park....--.. 6h Soe || Nat |Bank 
Chemical._... 450 ..-.-'Prod Exch*__;} 200 ..-|Law Tit & Tr, 97 | 105 
Citisens.....| 223 | 327 jPublie....... | 240 250 | Lincoln Trust) 180 pee Se 
Ge socacaae 465 | 470 Seaboard_...| 450 | 470 | Mercantile Tr 
Coal & Iron_.| 220 | 230 Second... - | 400 | 425 & Deposit | 210 Bes 
Colonial *___-| 400 | __._'Sherman .___| 125 | 135 |Metropolitun | 345 | ___ 
Columbia* —_ 155 | 185 Btate *.__...) 120 125 |Mutual(Wear-| 
Commerce... *208 (217 (23d Ward*.__! 115 130 chester) __.| 105 125 
Comm’! Ex*. 390 | 410 ‘Union Exeh__| 145 155 |N Y Life Ins | 
Common UnitedStates* 500 a OM & Trust .._|t802 ee 
wealth *__. 190 205 |Wash H'ts*__| 275 ..--|N Y¥ Trust...| 600 | 610 
Conatinental*_| i107 115 |Westch Ave*_| 160 175 |Seandinavian | 290 | 305 
Corn Exch*.. 350 | 360 |Yorkville*...; 290 | 310 Title Gu & Tr 330 | 340 
Cosmop’tan*., 85 | 100 | } Transatlantic; ___.| 170 
Cuba (Bk of). 175 areca Brooklyn. | US Mtg & Tr; 420 | 430 
East River... 20 25 Coney Island* 140 155 | United States, 890 | 910 
Europe. ....- 110 130 (First........| 250 | 275 | Westchester..| 130 | 140 
Fifth Avenue*?1800 2200 Greenpoint __| 150 165 | Brooklyn 
ES 215 230 (Hillside *____| 110 - Brooklyn Tr- 500 515 
| tee 945 960 Homestead *.| 70 . a prey 220 | 230 
Garfield... - 175 | 185 ‘Mechanics’ *_| 65 70 Hamilton _ 260 | 270 
Gotham. .-.. 200 _...'Montauk*...) 85 95 | Kings County 620 | 650 
Greenwich*.. 335 | 350 |Nassau_._-.-- 200 207 | Manufacturers 160 ahoo 
Hanover__--- 735 | 745 National City, 133 | 138 |People’s_..__| 290 ners 
Harriman_... 250 | ....\NorthSide*_.,| 175 | 200 |Queens Co...) 65 75 
Imp & Trad__ 530 | 550 (|People’s_..._' 130 ' 140 ! } 





* Banks marked with a (*) are State banks. 


Exchange this week. 
6 Ex-righte. 





t Includes one-third share Ir 


t Sale at auction or at Stock 
ving Trust Co. {t New stock 


New Torx City Realty and Surety Companies 








All prices now dollars per share. 









































































Bia. | 4st. | Ask Bid. | Ask. 
Alliance R'Ity| 55 115 |Realty Assoc 
Amer Surety_| 60 o6 90 (Brooklyn).| 77 83 
Bond & M G.| 220 | 227 220 |US Casualty.| 175 | 190 
Casualty Co.) ....| 75 USTitleGuar| ....; 60 
City Investing} 17 20 100 |West & Bronx 
Preferred._| 60 | 67 || Title& MG! 150 | 170 
Quotations for Sundry Securities 
All bond prices are “and interest” except where marked ‘‘f.” 
| i 
Standard Oil Stocks Per Share RR. Equipments—PerCi. Basis .' 
Par| Bid. | Ask.||Baltimore & Ohio 44s_.-_- 5.95 6.50 
aie mene Oil new. £1) 1634 1714||Buff Roch & vittsburgh 444s), 5.80 5.60 
Atlantic Refining._..... 100:1100 (1115 Equipment 4s........... 5.80 5.60 
Serko feryuiner 4 Sear 465 485 ||\Canadian Pacific 444s.____- 5.95 5.50 
Buckeye Pipe Line Co... *94 | 96 ||Caro Clinchfield & Mad 5s..| 6.40 6.00 
Chesebrough Mfg new-.-.1 300 (320 ||Central of Georgia 5s....._- 6.00 5.50 
onial Oil. ___ pee aiene 100, .-.-|...-|| Equipment roe indivi 6.00) 5.50 
Continental Oil_........ 1 500 (520 & Alton 4s_....__. 6.95, 6.10 
Crescent Pipe Line Co... *37 | 39 ||C 7.50, 6.50 
Cumberland Pipe Line_-.-_1 7.50, 6.50 
Eureka Pipe Line Co_...100 6.50; 6.00 
Galena-Siggal Oil eee 5.95) 5.45 
Preferred old__....... 5.50) 5.25 
Preferred new........... 6. 5.75 
Illinois Pipe Line___..._ 1 -25| 5.75 
Indiana Pipe Line Co___-. 5.50 
International Petroleum. £1 5.50 
National Transit Co_..12. -00) 5.50 
New York Transit Co...100 -00) 5.50 
Northern Pipe Line Co..100 -00) 5.50 
Ohio Oil Co 25 ) -75) 6.25 
Penn-Mex Fuel Co Equipment 4s........ -75) 6.25 
Prairie Oil & Gas_. |Kanawha & Michigan 444s._| 6.25) 5.76 
Prairie Pipe Line {Louisville & Nashville 5s 5.75) 5.25 
Refining al 58....... 6.00} 5.50 
Southern Pipe Line Co_.100 — StP&SSM 4%s_-.-.-.| 6.00) 5.60 
South Penn Oll_.......- 100} 310 (320 issouri Kansas & Texas 5s.| 7.00) 6.00 
Southwest Pa Pipe Lines-_1 100 |104 Missouri Pacific Se......... 7.00) 6.00 
Standard Oil (Catitornia) 100 270 |274 | Mobile & Ohio 5s_....._._. 6.50) 6.00: 
Standard Oil (Indiana) ..100| 775 |785 || Equipment 4%s__.______ 6.50) 6.00. 
Standard Oil (Kansas)... 525 \540 || New York Central Lines 5s_._| 6.25] 5.75 
Standard Oil (Kentucky) 100) 360 (370 Equipment 4}4s...._...- 6.25) 5.75 
Standard Oil (Nebraska) .1 485 \515 NY Y Ontario & West 4%4s__.| 6.15) 5.65 
Standard Ot] of New Jer.100| 708 (713 ||Norfolk & Western 4%s_-.-| 5.80| 5.30 
Standard Oil of New Y’k.1 318 |322 | Equipment 48__........- 5.80) 5.30 
Standard Oil (Ohio)... 1 470 |490 |'Pennsylvania RR 4s__.-_- 6.75) 56.25 
Swan & Finch_-.-....-- 100, 98 \102 || Equipment 48.._-...._2- 5.75| 5.25 
Union Tank Line Co__..100) 116 /|118 ||St Louis Iron Mt & Sou 5s__| 6.75| 6.00 
oo eee 410 |420 |'St Louis & San Francisco 58.| 7.00) 6.00 
Washington Oil_......-- 10, *33 | 37 |\Seaboard Air Line 5s._.___- 6.50) 6.00 
Equipment 444s.___....- €.50) 6.00 
‘Southern Pacific Co 44s...) 5.75) 5.50: 
Ordnance Stocks—Per Sjhare. Southern Railway 4%s_-_-.-_- 6.00} 5.50 
Aetna Explosives pref__.100 * 60 ||Toledo & Ohio Central 4s__.| 6.50) 6.00 
American & British Mfg- aa 6 
Proferred ............ 25 Tobacco Stocks—Per Pace are. 
Atlas Powder Sioa - 100 153 158 ‘ar| Bid. | Ask. 
atidia ia sated agai 92 ||American Cigar common. 100 113 {120 
Babcock & Wilcox..-..-.- 107 109 PRR cons cutinwe 100; 87 | 95 
Bliss - dh ae, Co ae ‘= 325 ||Amer Machine & Fdry_.100| 60 | 80 
75 ||British-Amer Tobac ord._£1) *23 | 25. 
200 Ordinary, bearer £ 25 
93 |'Conley Foil............ 
100 ||Johnson Tin Foil & Met-1 
70 ||MacAndrews & Forbes__1 
Po” ERS ORES 
25) *40 | 44 | Reynolds (R J) Tobacco-.1 
B common stock. ....- 
275 |285 PO bo backivrinniouincs 
4 92 A dividend scrip. 
85 |' B dividend scrip. 
35 | Young (J > _. | RE 
70 aa 
00) 203 207 
109 Short Term Notes—Per |Cent. 
Niles-Bement-Pond com- 100 103 108 ||Amer Cot Oil 5s 1919._.M&S 991g) 
ae 98 7% notes Sept 1919______ 10044)101 
Penn Seaboard — (no par) bases ~.--||Amer Tel & Tei 6s 1919_ F&A; 100 |1001g 
Phelps-Dodge Corp----- 280 |300 ||Balto & Ohio 5s 1919__.J&3} 9914) 99le 
Scovill. aan.” Ft 100 325 |350 ||Canadian Pac 6s 1924.M&S8 2} 1 10053 
‘Thomes Irom.........-- 50; *20 | 30 ||Del & Hudson 58 1920__F&A| 9853) 99 
Win Repeat Arms com (new) / 100 |.---/|/Erie RR 5s 1919__.___- A-O| 9412) 9514 
Preferred (new)......--- ----|100 ||Fed Sugar Rfg 58 1920._J&J| 9712] O8lg 
Woodward Iron......-.- 100} 40 | 50 ||)General Elec 6s 1920____J&J} 10012)1007%, 
eee 85 | 95 6% notes (2-yr) 1919.J&D} 100%3/10053 
Great North 5s 1920__.M&S/} 9853, 99 
Hocking Val 6s Feb'19 M&N/ _-_.-./~..-.. 
Public Utilities K C Term Ry 4%s8 1921_J&J|} 9712) 99 
Amer Gas & Elec com... 50)*100 /104 58 Nov 15 1923._.M&N 15] 100 |10014 
TIE. a wc nawanens 50) *44 | 46 ||Laclede Gas Lt 58 1919_F&A/ 9953/1001g 
Amer Lt & Trac com....100\z7236 (239 ||Liggett&MyersTob6s’21J&D} 9953) 9934 
Preferred........--.- 100, 298 |100 ||N ¥ Cent 5s 1919.._M&S 15] 991g] 9933 
Amer Power & Lt mn... 55 | 60 |/Penn Co 4%s 1921__J&D 1 97 | 97% 
Preferred .....ceco<o« 77 | 80 ||Pub Ser Corp NJ 5s ‘19. M&S; 98 | 99 
Amer Public Utilities ei 00 15 | 18 |;Rem ArmsUMC 58 '19F&A| 9914) 9934 
SSRIS 36 | 391g} Southern Ry 58 1919_M&S 2} 9914) 9924 
Carolina Pow&Ligbt com 100 34 ) 38 ||Utah Sec Corp 63'22.M&S 15) 89 |---- 
Cities Service Co com_..100! 288 (291 ||W’house El & M 63°19_F&A/ 100 /|100's2 
hh, a, ae 100| 77%) 78 || Winches RepArms7s'19.M&S/ 9953; 997% 
Colorado Power com_...100} 27 | 28 || Industrial 
SS ae 100} 95 (100 and Misceilaneous 
Com'w'th Pow Ry & Lt_- 100) 19 | 21 |'American Brass -.....-- 1 218 \222 
| UO” Bere 100) 42 | 44 ||American Chicle com....100) 62 | 65 
Elec Bond & Share pref..100| d92 | 95 || Preferred............ 106} 74 | 76 
Federal Light & Traction .100) 8 | ll American Hardware... -. 100} 134 (138 
Preferred___......_..100| 40 | 43 || Amer Typefounderscom.100; 37 | 42 
Great West Pow 5s 1946_J&J) 8312} 87 || Preferred.....-....-. 00} 81 | 86 
Mississippi Riv Powcom_100° 1012 1212/|Borden’s Cond Milk com.100' 101 |104 
| AOS Rae 100 38 a ee eee 100 100 (104 
First Mtge 5s 1951_._.J&J 7712 79 | Celluloid Company- .--.- 100 1323 (138 
North’n States Pow com.100 58 | 61 | Columbia Grapboph Mfg c ae 141 
De Oe are 100 89 | 9019]; Preferred........---- 00 | 87 
North Texas Elec Cocom100 57 | 61 | Freeport Texas Co._.... *) o34 | 35 
Preferred............100 70 | 75 | Havana Tobacco Co_-...100 . i. 
Pacific Gas & Elec com__.100 47 | 49 ee ee « 100 Ba | 
lst preferred........- 100 86 | 87 ist g 5s June 1 1922-.J-D) £40 | 46 
Puget 8d Tr L & Pon. 15 | 18 | Intercontinen Rubb com.100 = 171g 18 
Preferred_....._._.-.100, 52 | 5412] Internat Banking Co....100 160 | __.. 
Republic Ry & Light___ “100 16 | 18 | International Salt_...._. 100 52 | 62 
SS Pe ee 100' 50 | 52 Ist gold 58 1951___._- AO 70 | 71% 
South Calls Edison com _- 100 84 | 86 | International Silver pret.100, 80 | 90 
PUOGITER .. oc ccccece 96 101 Lehigh Valley Coul Sales. 50 *86 | 89 
Standard Gas & El (Del) - = ‘50 *13 15 | Otis Elevator commen... re 66 | 70 
PRORNGGR . a.cccucnue *32 | 34 PL. «scininn dawnt 2 | 86 
Tennessee Ry L & P com. “100 2 3 | Remington Ty ET eh acm 
(OS Re a ae 100° 12 14 CEE. cuwcaatcucct an 33 
Jnited Gas & Elec ‘Corp- pes 3 5 Ist preferred.........100 z82 | 84 
lst preferred... - 00, 38 | 40 2d preferred_........100 101 (104 
2d preferred._....__- ion 5 | 8 | Royal Baking Pow com. - 188 122 130 
United Lt & Rys OO on 37 | 40 PR kndcuciconns 100 +86 89 
lst preferrel_.......- 00) 70 | 72 | Singer Manufacturing...100 182 |187 
Western Power common. 100 18 | 20 | Texas Pac Coal & Oll__..1001450 1550 
ee EPR 100; 66 | 68 | W'houseChbure hKerr&Co 100 64 | 67 
| PIR donee tkeun 100 81 | 86 
* Per share. b Basis. 4 Purchaser also pays accrued dividend. ¢ New stock, 


/ Flat price. 2 Nominal. 





(t) Without par value. 


s Ex-dividend 


y Ex rights. 


2 Ex-dividend of 28%. 
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Juvestment and Bailroad Intelligence. 


ER RA AY PAL AAPL ead 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 










































































{ 
Latest Gross Earnings. Jan. 1 to Latest Date || Latest Gross Earnings. Jan. 1 to Latest Date 
ROADS. ROADS. 
| Week or | Current | Previous Current | Previous || Week or Current | Previous| Current Previous 
| Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
4 | 3 $ % $ $ 8 x 
Alabama & Vicksb. November | 220,799 206,042) 2,208,247) 1,927,190 || Missouri Pacific._..|November |8,249,835/6,851,450/81,498,804/71,540,000 
Ann Arbor___-_--- lst wk Jan| 74,626 57,652 Monongahela_--_-_-_-_ November | 315,572) 178,449) 2,915,936) 1,981,558 
Atch Topeka & 8 Fe November | 14814265 12580398) 148372062’ 128669967 || Mono: ela Conn|November | 222,079) 145,383! 2,245,461) 1,710,105 
Gulf Colo & 8 Fe. November |1,657,675 1,586,832) 17,454,600 15,619,286 || Nashv Chatt & St L|November |2,073,269)1,429,991/19,864,025)/13,840,363 
Panhandle & S Fe November a .760| 5,397,403 6,353,065 || Nevada-Cal-Oregon'3d wk Dec 4,608 6,424; 279,329) 375,278 
Atlanta Birm & Atl November | 461,321' 351,689) 4,234,205 3,600,252 || Nevada Northern__|November | 239,976) 214,097| 2,488,027| 2,276, 
Atlanta & West Pt. November | 241,412 170.374) 2,283,116 1,603,311 || Newburgh & Sou Sh November | 149,935) 75,174) 1,318,919) 914,872 
Atlantic City_.__-- November | 440,424 187,904| 3,943,609 3,027,832 || New Orl Great Nor_|November | 190,958 . 2,040,349) 1,750,53 
Atlantic Coast Line November |4,991,597 3,765,412|51,372,447 39,455,234 || New Orl & Nor East|November | 490,965) 472,499) 5,902,664) 4,457 
Baltimore & Ohio_. November | 15529392 111778278) 158832635 122945071 || N O Tex & Mex____|November | 148,080) 171.800) 1.787,889| 1,331,1 
B&OChTerm.. November | 130,949, 148,966) 1,645,426 1,818,865 Beaum 8 L & W. November | 131,914; 113,222) 1,319,108 916,621 
Bangor & Aroostook November . 5,3 4,425,6 4,045.15 St L Browns & M November | 380,090) 320,802) 4,041,504) 3,525,584 
Bellefonte Central. November 7'518| ~ 6.953| | 80.513 | 73.680 || New York Central. November | 28014171) 20323564, 267308434| 219740943 
Belt Ry of Chicago. November | 307,327: 302,604) 3,594,965 3,537,891 Ind Harbor Belt. November | 518,485) 413,625, 5,061,456) 4,776,154 
Bessemer & L Erie. November /1,088,102 1,168,726) 12,554,752 11,682,313 Lake Erie & W_._ November | 841,434) 705,357| 8,570,884| 7,499,910 
Bingham & Garfield November | 281,725 306,269) 3,189,969 3,010,535 Mi n Central November |6,382,961/4,756,058 61,951 .200/48,152,039 
Birmingham South. November 84,1 14,784) 1,313,942 1,087,674 Cleve C C & St L_ November /|6,134,343)4,525,298 66,093,555 45.208 Ag3 
Boston & Maine--. November |6,280,374 5,114,413/64,176,642 54,515,752 Cincinnati North November | 268,960) 220,464) 2,546,184) 2,263, 
Buff Roch & Pittsb_ Ist wk Jan| 259,215, 269,250, 259,215, 269,250 Pitts & Lake Erie November |2,802,700/2,246,246 30,230,268 23,681,336 
Buffalo & Susq RR. November | 175,868 168,032) 2,069,798, 1,629.923 Tol & Ohio Cent. November | 730,464) 769,949) 9.050,777| 7,504,984 
Canadian Nor Syst- Ist wk Jan| 779,400 565,800) 779,400 565,300 Kanawha & Mich November | 486,525 306,827) 5,472,767| 3,306,441 
Canadian Pacific __ 1st wk Jan|2,856,000 2,343,000) 2,856,000 2,343,000 || N Y Chic & St Louis November /|2,189,445)1,403,157/20,151,020 15,607,415 
Can P Lines in Me. November | 246,597; 192,596) 2,090,835 2,185,806 || N Y N H & Hartf_. November (8,630, 7,179,338 93,686,061 |78,823,275 
Caro Clinch & Ohio November | 455,109 380,381| 4,316,467 3,752,558 || N Y Ont & Western November | 750,649 719,527 10,071,006 8,476,630 
Central of Gesugie. November '1,789,054 1,625,069) 18,790,847 14,387,635 || N Y West_. November | 426 275,354: 4,015,791' 3,236,656 
Central RR of N J.|November ,3,704,189/3,255,166/41 ,230,780/34,329,024 || Norfolk & W: -|November |7,910,911/5,889,669 75,175,346 60,555,477 
Cent New England.|November | 474,014) 469,380) 5,555,319) 5,050,632 || Norfolk Southern._.|November | 513, 415,446 5,186,947' 4,883,652 
Central Vermont_._|November | 428,997) 379,314) 4,735,741) 4,120,500 ern Pacific.._.|November | 1002 7,835,401 92,841,868 80,856,976 
Oharleston & W Car|October 341,926 ’ 2,416,555| 1,919,742 Minn & Internat_| November 80,213 68,896 923,396) 953,130 
Ches & Ohio Lines_|November |7,263,217/4,924, 66 ,631,181/49,902,851 || Northwest’n Pacific November | 433, 399,307| 5,268,094, 4,465,379 
Oo o & Alton. -_.|November |2,078,050|1,716,182|/22,202,145| 18,887,283 || Oahu Ry & Land Co/Sep 145,687; 120,150) 1,199,110, 1,155,010 
Chic Burl & Quincy| November | 13071405) 10380642) 131533451) 111954305 acific Coast____-- November | 457,695 570,134) 5,161.116, 4,643,593 
Chicago & East Ill_|November |2,320,752|1,863,414| 24,527 ,096/ 19,329,842 || Pennsylvania RR_.|November | 32915931 24155773, 333169367 267753149 
Chicago Great West! November |1,594,112/1,399,272|17,431,464| 14,991 ,897 Balt Ches & Atl_..November | 130,631} 111,201! 1,301,306) 1,200,366 
Chic Ind & Louisv._|November | 984,968) 800,038) 9,971,999) 8,411,673 Cumberland Vall.|, November | 648,617) 393,657) 5,321,515) 4,460,151 
Chicago Junction..|November | 308,535) 282,702) 3,096,606) 3,000,065 Long Island_-___- November /1,691,535/1,381,465 20,552,913/ 15,959,656 
Chic Milw & St P__|November | 11571383] 11155099) 120559910) 104550780 "d Del & Va'November | 102,509; 83,837) 983,622, _ 935,291 
Chic & North West} November | 11315957/9,503,849) 116619479/99,476,025 N Y Phila & Norf/November | 740,538) 502,400) 6,867,317, 5,111,681 
Chic Peoria & St L_|November | 157,032) 219,888) 1,988,183) 2,015,611 W Jersey & Seash|'November | 827,664) 548,532) 9,808,432) 8,008,471 
c_.| November |8,665,381/7,781.794/91 .445.672|78.204.333 || Pennsylvania Co___|November |9,200,041/6,820,380 86,575,711/72,846,146 
Chic R I & Gulf.__|November | 423,105| 383,851) 4,065.467| 3,500,979 Grand Rap & Ind) November |_ 633,873) 500,679, 6,649,119, 5,986.981 
Chic 8t P M & Om_|November |2,348,526/ 1,965,743) 22,583,987/19,620,112 Pitts C C & St L_|November |7,638,774/6,316,525 79,888,416 67 ,667 ,403 
Chic Terre H & S E|/November | 428,763) 360,781| 4,614,463) 3,440,635 || Peoria & Pekin Un_|November | 130,213) 96,978) 1,183,793, 1,112,473 
Cinc Ind & Western|November | 263,107! 219,177) 2.868.440 2,435,274 || Pere Marquette __._.November |2,865,398/1,979,018 26,265,439 21,528,701 
Colo & Southern___|Ist wk Jan| 198,284) 198,240 198,284) 198,240 || Pittsb & Shawmut- November 99.409) 102,095) 1,227,382) 1,067,154 
Ft W & Den City|November | 781,87¥| 658,160) 7,150,198) 5,892,053 || Pittsb Shaw & Nor_|November 74,558) 108,774! 1,125,208; 1,141,805 
Trin & Brazos Val| November 93,178| 142,100) 1,040,605 976,528 || Pittsb & West Va_.|/November | 141,068) 148,968) 1,722,803) 1,463,891 
Colo & Wyoming-_-_| November 90,899 79,838) 1,032,503) 1,076, Port Reading_ ._-__- November | 262,928) 248,141) 2,342,016) 1,832,571 
Constit Rys of Mex/ist wk Dec) 231,528) ---..-| -----.--| -----.-- ncy Om & KanO_| November 68,452) 69,355) 959,229| 793,199 
Gee Os Col Spgs| November 65,284 84,361 855,288) 1,034,713 eading Company: 
Cu Railroad_.../November | 472,392) 646,826,11,290,408 6,794,614 Phila & Reading_|November /|6,810,740/5,874,872'73,140,301 61,712,551 
Delaware & Hudson| November |2,933,494/2,502,766|32,188,160/ 27,768,844 || Rich Fred & Potom November | 819,711) 443,009) 6,422,497) 4,451,580 - 
Del Lack & West_.|November |6,264,230/4,880,755)|62,730,.352' 52,925,159 Wash Southern__|November | 459,830) 239,799) 3, | 2,327, 
Denv & Rio Grande| November /|2,935,940/2,624,939)| 28,482,682) 26,038.789 || Rutland _-.._____- November | 341,702 J 4,199,931, 3,999.77 
Denver & Salt Lake|November | 177,453| 187,160) 1.993.650 1,934,878 || St Jos & Grand Isl'd November | 196,286) 198,422) 2,405,054) 2,146,121 
Detroit & Mackinac|November | 108,396) 105,422) 1,399,192) 1,237,311 || St Louis-San Fran_.|November |6,451,898)/5,084,856 63,778,875 52,431,433 
Detroit Tol & Iront|November | 326,846) 231,148) 3,090,747| 2,702,659 Ft W & Rio Gr__| November 234) 103,093, 1,050,973; 911,482 
Det & Tol Shore L_|November | 178,116) 141,115) 1,794,797! 1,680,180 St L-S F of Texas November | 110,748) 80,957); 1,272,408, 1,042,292 
Dul & Iron Range.._|November | 449,886) 792,000) 8.859.779) 7,214,208 || St Louis Southwest 4th wk Dec; 475,000, 344,000 19,401,794 17,309,657 
Dul Missabe & Nor|November /|1,377,248/1,751,215| 21,303,126, 14,961,564 St LS W of Texas|November | 520,091 602,810) 6,037,564, 5,200,102 
Dul So Shore & Atl_|4th wk Dec) 149:455| ' 85.647| 4,783,922) 4:294.042 || St Louis Transfer__| November 77,660} 397,807! 1,015,968) 832,856 
Duluth Winn & Pac November | 175,410) 143,086) 1,564,080 1,889,416 || San Ant & Ar Pass._|November | 434,933) 401,228) 4,000,350) 3,740,962 
East St Louis Conn| November 99,321; 188,792) 1,038,035 1,052,816 || Seaboard Air Line__|November |3,362,067|2,727,558 35,313,920 27,507 ,65 
Elgin Joliet & East.) November |2,014,855/1,397,306 18,647,486 14,621,785 || South Buffalo----- |November 135,590; 80,718) 1,437,511) 1,094,951 
El Paso & So West_|November |1,261,595/1,019,468 13,568,195|12,459,001 | Southern Pacific__.| November | 13430018) 11791455, 139986983 119997572 
Erie Railroad _____ November |8,232,525|6,426,714|79,679,000'65,872,976 || Arizona East___-|November 361,920) 348,454) 4,083,942) 3,915,064 
Chicago & Erie__| November 1,104,759) 786, 3° 9.902.470) 8,094,065 || Galv Harris & 8 A| November /1,852,920)1,746,995 19,423,431 17,908,972 
Florida East Coast_|November | 686,018'8,019,537! 8,019,537| 7,483,634 || Hous & Tex Cent;November | 704,683 840,277) 8,240,927) 7,315,539 
Fonda Johns & Glov| November 92,557; 81,602) 1,023,981| 974,279|| HousE & W Tex.|November | 188,206) 167,441! 1,891,188 1,675,441 
Ft Smith & Western|November | 115,582) 144,044) 1,175,197) 1,038,120), Louisiana West_..November | 344,195) 375,946 3,973,791 3,299,470 
Galveston Wharf__| November 65,895 72,143) 938,123) 1,000,038 | Morgans La & Tex'| November 498,865) 732,086, 7,511,099 6,204.164 
Georgia Railroad_-|November | 699,506! 475,478) 6,078,975 3,829,504|| Texas & New Orl|November | 676,170) 593,557) 6,818,627) 5,819,756 
Grand Trunk Pacific|\2d wk Dec! 179,674) 116,294; 6,166,920) 5,899,968 |, Southern Railway | November 10466665 8,469,702) 115846923 82,317,061 
Grand Trunk Syst_|Ist wk Jan|1,003.631| 778,848 1.003.631) (778,848|| Ala Great South.|.November | 838,853) 698,146; 8,330,776 6,424,148 
Grand Trunk Ry|3d wk Dec}\1,495,431| 996,791 60,847,249 50,100,971 || Cin NO & Tex P_|November /|1,356,590)1,088,937| 13,923,755 12,017,863 
Grand Trk West_|November |1,864,402/1,495,096 17,165,003/ 14,684,911 || New Orl & N E__|November | 490,965; 472,499) 5, ,664) 4,457,360 
Great North System) November | 10155811/8,054,625 90,812,867 81,649,320 || Mobile & Ohio___|November /1,188,431/1,130,286 13,499,826 12,557,154 
Gulf Mobile & Nor_|November | 211,219) 199,673 2,198,940) 2,142,442 || Georgia Sou & Fla} November 349,746) 295,167| 3,273,228) 2,654,620 
Gulf & Ship Island_| November 186,759; 211,631 2,365,580 2,126,157|| South Ry in Miss! November 148,181) 131,412) 1,323,951) 1,155,215 
Hocking Valley _--_| November |1,071,034|_ 958,522 12,456,617| 9,948,828 || Spokane Internat'l_| November 73,543| 105,376, _ 912,904; 902,674 
Illinois Central_-_-.|November |9,196,391|7,533,327 98.190,217|79,746,003 || Spok Portl & Seattle November | 767,075) 575,398, 7,768,436 6,212,945 
Internat & Gt Nor_.|November /1,174,600/1,249,477 12,298,539 11,327,359 || Staten Island R T_._|November | 181,243) 121,464) 1,755,587) 1,388,176 
Kan City Mex & Or| November 77,315) 110,893. 1,189,850) 1,101,552 || Tenn Ala & Georgia|!Ist wk Jan 1,220 1,546} 220) 1,546 
K C Mex & O of Tex|November | 112.448) 118.551! 1.111.526 1.193.442 |, Tennessee Central_|November | 270,573| 162,997| 2,766,719| 1.655,360 
Kansas City South.|November |1,374,999| 1,169,920 13,863,378 11,338,664 | Term Assn of St L_.,.November | 352,003) 294,224 3,567,267 3,462,238 
Texark & Ft Sm_| November 139,958; 111,069 1,154,061) 1,021,589 || St L Mer Bdg T.| November 305,267| 288,467| 3,370,305) 2,917,562 
Kansas City Term_|November 105,754 96,451; 1,138,953) 1,035,421 Texas & Pacific. __|4th wk Dec! 855,899) 810,530 27,113,250 22,714,007 
Lehigh & Hud Riv_|November | 199,773) 184,564) 2,104,599) 2,089,302 | Toledo Peor & West November | 133,392) 107,508) 1,481,009 1,181,955 
Lehigh & New Eng.|November | 337,903| 326,994 3,655,167) 3,412,530 || Toledo St L & West|November | 766,088! 642,941) 7,568,077) 6,525,551 
Lehigh Valley ___-_- November |6,014,373/4,559,628 59,692,726|/49,495,607 || Ulster & Delaware_| November 87,131 72,757| 950,582) 944,873 
Los Ang & Salt Lake| November /1,208,262/1,065,086 13,247,833/ 11,632,863 || Union Pacific ...-.- {November |8,954,345!7 450,567 |89,710,833/ 69,906,404 
pousians & Arkan.|November | 136,903) 143,913) 1.525.580! 1,426,9 Oregon Short L_.|November |3,044,868)/2,877,739 31,089,992, 28,149,723 
uisiana Ry & Nav| November 288,190} 254,541) 2,803,668) 2,246,001 Ore-Wash RR& N! November /|2,141,428, 1,958,256 23,922,334 20,244,215 
Louisville & Nashv_| November |8,187,716|7,287,165,91,748,390| 70,040,802 || Union RR (Pa)....|November | 613,871) 492,477) 6,432,149 5,370,796 
<ouiee Hend & St L)November | 257,751) 192,608) 2,595,702) 2,034,737 || Utah_____..-_._.- November goo” | eos  %o  Eiiaeetane 
aine Central_____ November |1,447,229)1,130,226 14,985,764) 13,000,393 || Vicks Shreve & Pac) November 248,586) 246,593) 2,365,305) 1,980,865 
Midland Valley....|November | 328,219] 290,776) 3,181,241) 2,670,125 | Virginian RR--.--- |November |1,107,501| 887,070.11,019,095) 9,532,241 
ype Range____|4th wk Dee} 22,425) 21,355) 1,137,807) 1,203,600 || Wa cv aik al |November 4,270,770|3,637 ,972|43.689,430|37 189,669 
Minneap & St Louis) November |1,006,803! 939,571/10,960,675| 9,971,366 || Western Maryland_|November |1,384,844/1,187,852/ 13,656,724) 12,361 ,567 
nn St P & S S M|November |3,478,413/3,068,555 32,025,114/31,960,405 || Western Pacific___..November | 760,121) 797,158)10,174,320| 9,019,647 
Mississippi Oentral November 94,201) 109,232; 1,166,525) 493 || Western Ry of Ala-|November | 242,232) 162,378) 2,313,028) 1,538,559 
Hy mae an & Tex| November /|3,124,371 2,398,310 30,193,721/23,656,018 | Wheel & Lake Erie_| November |1,128,869 1,040,170) 12,640,717 | 10,285,124 
Mo Rar Ry of Tex| November /1,858,479|1,737,164| 17,915,202, 14,525.335 || Wich Falls & N W_|November | 101,801) 103,426, 971,200) A 
eo orth Arkan| October 117,1 132,994| 1,178,027; 1,197,216 || Yazoo & Miss Vall_|November |2,173,895 1,788,419|20,078,207|16,342,070 
o Okla & Gulf___'November | 141,822! 192.452' 1.658.930 1.761.689 || 


























AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


























: Current Previous Increase or | Current Previous Increase or | 
*Weekly Summaries. Year. Year. Decrease. | % | *Monthly Summaries. | Year. Year. Decrease. % 

$ $ $ || Mileage. Cur. Yr. Prev.Yr. $ | $ 
34 week Oct (15 roads)....| 7,664, 6,809, +-d5s.000119-04 | January ___. 240,046 234.%55'282.394.665 294,002,791 —11.608.126) 3.95 
om week O (16 roads) - ~~ 11,833,602) 10,309,702} +1.523.900 14.78 || Fe _--230.336 228.835|362.761.238/312,276,881 $50.484.357 16.23 
1a week Nov (16 roads)_._.| 7,581,166) 6,615,360) +965,806/14.59 || March. - -_- 233.891 237.463|285.776.203 260,627,752 +25,.148.451| 9.65 
a4 week Hov (15 roads)....| 7,194,421) 6,850,256) +344,165| 5.03 || April ._.__- 233, 232 _255| 369.409.895'319.274.981 +50.134,914/15.70 
Gd week Nov (11 roads)....| 7,551,945) 6.734.968} +816.977/12.13 | * Renee. 230.355 228,892/374.237.097|342.146,096 +32.091.001| 9.38 
'. weak tec (ik roads} --... 7,631,596) 7,492,658; +138,940) 1.85 || June_..__-_ 220, 219. 63,165.528 323,163,161 +40,002,412/12.38 
weer hpec (1s ds)... 7,582,032) 6,541,897) +1,040,135/15.90 || July -_.___- 231,700 230,570) 463,684, 172'346,022,857 +117661 315|34.00 
ad eek Deo (13 roads)....| 7,853,955) 5,756,694) +2,097,261/36.43 || August_____ 230.743 230.01 498.269 356 362.509.561 +135759,795 37.45 
ih Weak Dec (14 roads] hoe) Sa50188 TA-R42 888 ei-4s | Geeta --agg'tae Sp arn ant 30-90 S77 An7 988 + LOoDBR S17 Bk Bo 
lst week Jan (10 \_.._! 5,172'376| 4'209'336' — +963'040 22°88 | November __232.274 232'259 438.602.283 356.438.875 +82.183.408 23.06 
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Latest Gross Earnings by Weeks.—In the table which ies daar Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the first week or Gompans. Weaker | Gusta Peadaad taseest 2 ae 
of January. The table covers 10 roads and shows 22.88% Month. | Year. | Year. | Year. Year. 
increase in the aggregate over the same week last year. 
J fall Paso Electric Co November 106.566 108.206 ei SENS MES oe 
1 i River Gas Works October 65,921| 56, 876 686 
First Week of January. 1919. 1918. | Increase.| Decrease Federal Lt & Trac_|October 276,854) 254,713) 2, 2,200;802 
Fe Worth Pow & Lt_.|November | 120,677 8 SPREE, BREE S 
3 $ $ 3 Galv-Hous Elec Co__|November | 241.488) 196,273| 2,435,049] 1,878,531 
BIN rohan) cecaniiinabeiiclace 74,626, 57.652, 16,974) —.-.-- Grand Rapids Ry Co|November | 105,622} 100,702] 1,160,692 188.624 
Buffalo Rochester & Pittsburgh 259. 215, 269.250) _..... 10,035 Greet West Pow Sys November 478,262| 369,059] 4,199,624) 3,645.51 
Canadian Northern__________-_ 779, 565, 213,600} -...-. Harris ur Railways November | 118,822 .651| 1,073,902 1.189.917 
Canadian Pacific____________- 2, 35° 000, 2,343,000! 513,000; --.--- Havana RY, L&P \November 704 ‘ 7,466,653| 6,315,811 
Colorado & Southern..____... 198.284, 198/240 el Se Honolulu RT & Land| | September 62,657! 62,793 523,803 5: 494 
Trunk of Canada_____. Houghton Co Ei L Co| November 2,419) 39,765) 378,568) 379, 
Grand Trunk Western.___- 1,003,631! 773,848! 229,783) -..--. Houghton Co Tr Co_|November 22,838) 25,987 290,815 311,940 
Detroit Grd Haven & Milw_ b pean & Manhat_ |November ioe: 259 seas'aen 6,032,741] 5,596,927 
Cc ; Traction. ---| Novem ber 43.655)1 243,066] 13,446,064 12.275.726 
cnnowee Alabama & Gcoeia-| 1.220) 1.540) =n an | Sater is Noventer ghee Hea ger See tage 
vem 3 . ’ ’ 
Total (10 roads) ........__- 5,172,376 4,209,336) 973,401| 10,361 | Keokuk Electric Co- | November 39663 21,650} 241,250) 225,591 
Net increase (22.88%)_-.------| -------- seh. 963,040!  _._... Key West Electric Co November | 20,450) 13,640| 181,764} 132,019 
Jake Shore Elec Ry - October 176.118 142,841 1.8 0 869) 1,475,626 
For the fourth week of December our final statement covers Long Isl Island Electric. june 22'555| 24°568 ett wie sae 
: . way..| November 21, 4 3 f 3 
a roads and — 31.49% increase in the aggregate over Lowell inBlectste Cori November "64:705 “88.388 8 785.478 8 653133 
nha ne June e , . ’ 
e same week last year. Milw El Ry & Lt Co. November | $36,299) 737,569| 8,073,703] 7.180.220 
Milw L Js t & Trac_|November | 293,096] 193,061| 2,759,404 2.094.402 
Fourth Week of December. | 1918. 1917. Increase.| Decrease. | Mississip Riv rr Co|November | 185,292] 168,753] 2,026,486] 1,817,472 
Montreal L, H & P__|October 970,106 .216| 5,297,130 4.822.208 
$ s 8 $ Nashville Ry & Light|November | 271.939 +264) 2,588,987) 2,235, 
Previously reported (11 roads)_| 9,670, 881 7,218,600/2,452,281; _.-..- New England Power_|November | 338/121 251.305] 3'180,540| 2°378,459 
Duluth South Shore & Atlantic- "149.45 85,64 wee? Sas NewpN HRy .G&e November | 230,308] 142,032) 1,996,921 1.298.444 
Mineral Range______.._______ 21.355 SOU Sieece Nevada-Cal El Corp _|October 176,641| 167.784| 1:844.277| 1.676. 
Texas & oo alse eaupmegeranage 855,899} 810,530} 45,369) _____- NY& Long Island. - June 44,461| 37,595) °210,615| 197,432 
N &N ore__|June 14,207) 14,60 68,348 75,561 
Total (14 roads) ____.______- 10,698,660] 8,136,132/2,562,528)  .____- N Y & Queens Co-_-__/|June 84,795| 97,994] 443,641] 588,343 
SDGE, ROADORSS COE BT) i He io kc SESS “cnncsdal Pawn} *: Gicose elnesn a age oe nn 034. ‘683 1103,614 ar eo 10,489,453 
ae vember |; Z1,0/1} ~.---- A) a 
. Northern Ohio Elec__|November | 5791577| 538.799 6,577,320) 5,884, 
Net Earnings Monthly to Latest Dates.—In our ‘‘Rail- | eheg he a - arene aie wh ets wae +a rt 
way Earnings’ Section or Supplement, which accompanies Pacifi ific Gas as & Elec _ October _|1910,696|1619.738|18,412,850|16,296,962 
to-day’s issue of the “Chronicle,” we give the Nov. figures of Paducah rr & Li Go August "Be'280 "3306 "334 "198.908 
° > . . i . ensacola ric Co ovempber ot 
earnings of all steam railroads which make it a practice to issue | phita Rapid ‘Transit. [November |2764,023|2512,229|28,820,045)27, 104,497 
monthly returns or are required to do so by the Inter-State | Phila & Western_-__.|November OO SOE aonscanu segues 
C bagi ; Portland Gas & Coke|November | 164,245) 126,043) ________| _______- 
ommerce Commission. The reader is referred to that Supple- Porto ico i L&PCo. November 636.539 525,811 6,925,386 5,420,490 
° e ‘0 co a Lap. ° * , 
ment for full details regarding the Nov. results for all the separate Puget Sd Tr August 1021.191| 774,847| 7,629°623| 5.910.905 
companies. es ieepublic Ry yy c Light September | 443'863| 426.250) 41151145) 3.469. 
4 : ichmond June 42°100| 44,102) °209:211 A 
In the following we give all statements that have come st i Bo vat & Pac November 394.369 02.023 4,760,910 3.570.760 
° . n ‘0 - ’ ’ * ’ 
in the present week. We also add the returns of any in- Savannah Electric Co November 107.902 88. 105 1,072,495 875,561 
. 4 M4 $ ni venue ec une ° ° ° ’ 
per segtae a cadens eR Southern Boulevard. (Juno, | 16-800) 19.980) _ 99/400) | 108-738 
enupennis t ; utnhnern Ua ne ovem ’ > , ’ ’ , 
Current’ Previous Current Previous | Staten Isl Midiand.-|June 28,005] 34'560| 132.300) "156.755 
Roads. i ‘ ; ampa Electric Co_.|Novem \ x , 
— i “— i Tennessee Power-.--|November | 209,787) 189.402) 1.985,594| 1,788,878 
Central New England_b Nov _ 474,014 _ 469,380 def86,692 124,239 | ,,0nn By. pL thm td . aaa mtetaggs Rie comet 
Jan 1 to Nov 30...... 5.565.318 5.050.632 638.190 1,750,242 | Zezae Fower & Lt OCo|Movember | 204,603) 274.052) -- 8-85) saoncass 
2 venue Ry_-_-_|June 316,629 9,429) 1,909,852) 2,064,547 
Kansas City Term_b_..Nov 105,753 96,450 4,086 20,402 DDEB&BRR.._|June 1.3 39.120 240.805 219,345 
Jan 1 to Nov 30..-.-- 1,138,952 1,035,420 142,858 40,366 42dStM&StNA Ry|June 140,262] 157,493| 799,125 72, 
Louis Ry & Nav Co_b__Nov O88, 190 254,540 pO. 734 86,100 + Eero YG) June ,823} 259,112) 1,302,869) 1,425,071 
Jan 1 to Nov 30_...-. 2,803,667 2,246,001 483 ,868 662,046 vogue ; proed Jane 12-60 pe ot | 205 805 ps TT 6 
Oahu Ry & Land Co_b_Nov 119,255 119,902 39,070 54,597 y Inter Ry|June , , , , 
an 1 to Nov 30...--.- 1,318,365 1,274,916 626,777 653,800 | __ Belt Line Ry Corp_/|June 8,053) 57,607) | 298.470) _ 345,163 
Pivtad Shaw & North.b. Nov 74.558 108.774 def81.735 def11.002 Third aveuns System| November | 781,242 ,699| 7,210,093) 7,801,590 
Jan 1 to Nov 30 1,125'208 1,141'804 469.614 161.961 Twin My ty, Tran_|November | 748,352) 807,839) 8.799.564) 9,345,634 
nee, Beene ead . : Virginia ower_|November | 647,196) 607,654) 7,187,007) 6,013,083 
St Louis Southwestern System— Wash Balt. Fs Annap_|September | 323,665) 179,669) 2.105,150| 943,843 
St LS Wof Texas_b_-Nov 520,091 — 602,810 def119,998 § 202,367 | Westchester Electric June 54,888 "553| 272°214| 253.554 
Jan 1 to Nov 30____.- 6,037,564 3,200,101 def193,688 883,908 | York Railways..___. October 80:583| 92:737| 888.983) 863.491 
Southern Pacific System— Youngstown & Ohio_!| November 34,055! 30, "870 383 ,500 323,934 
South PacS 8 Lines.b.Nov 908,778 864,944 183,997 164,066 
Jan 1 to Nov 30___--- 8,382,478 10,413.754 532.368 2,353,974 


a Now covers only the lines east of York Beach, Me.; in the first four 
months of 1917 covered also the lines west of York Beach; Me. b Includes 





b Net earnings here given are before deducting taxes. all sources. f Earnings given in milreis. g Includes constituent or sub- 
. — e batts sidiary companies. h Decrease in ss earni due to the omission this 
EXPRESS COMPANIES. ear of the Texas State Fair, to the influenze epidemic and to the reduction 


the number of troops at army camps. 





— Month o —— 
a! f “F- 


American Railway Erpress Co.— 


















































Total from transportation... ....-------------- 22,510,022 sists cu saichotie Electric Railway and Other Public Utility Net Earn- 
See ee Careneiensuatetanntionceds Se en cameret ings.—The following table gives the returns of ELECTRIC 
Revenue from transportation.._..........-.-- Re ME 2 einai neni : “ S. sis 7 : . 
Guamtans oer tan aammpertelea....... 2 ae greece railway and other public utility gross and net earnings with 

charges and surplus reported this week. 
ee PUNE PN no 0a o0 wn nnn pnoneas 13.690.108 a eae: ——Gross Earnings Net Earnings 
RE SE on anrn nan nornnwenenenenas Sananaaiinie: senmageneom tama Current Previous Current Previous 
Tt GROEEES SOTGNNG. «86. ccc cca ceenwonee Cea ge Companies. Year. Year. Year. Year. 
Uncollectible revenue from transportation ---_--_-- See cwosedice $ $ $ $ 
SE SNe i bbs cansecnchabvpetbdnwebeabts SOLID. anvecoctionw American Pow & Lt_a_.Nov 1,258,289 1,071,606 475, 931 435,832 
Dec 1 to Nov 30_._---- 13'397.055 11,289°387 5,129,108 4,752,484 
Operating income---------.---------------- def525.177 = -------- Bell Telep of Penn-b---Nov 1 921, 631 1,142,805 , 269 ‘sp 206,087 
Jan 1 to Nov 30-_----- ° ’ ’ ° ’ ’ 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. Central Union tty 1 b.Nov 978,623 863 ,466 126,908 132,836 
Jan 1 to Nov 30__---- 10,207,271 9,140,712 1,238:530 1,859,133 
Latest Gross Earnings. \Jan. 1 to Latest Date. | Chicago Telephone- ae" 1,939,053 1,805,986 334,201 389,724 
Name of Road —— ~ = — Jan 1 to Nov 20..---- 20'507°378 19°718,153 4,663.237 4,558,143 
or Company. eek or | Current revious urrent | revious Teleph b_Nov 319,682 258,386 33,527 34,907 
Month. | Year. | Year. | Year. | Year. | Clevsiand Velcp rem pov 3,164:410 2.841.775  123:751 434.729 
59,931 
$ x $ $ Cumb Telep & Teleg_b.-Nov 858,399 811,193 187 ,450 259, 
Adirondack El Pow Co|November | 183,538) 152.332, 1.671.569) 1.485.154 Jan 1 to Nov 30-.---- 8,989,718 8,424,804 2,379,058 2,711,445 
Alabama Power Co--|October 275,827| 198,441) 2,434,406; 1,707,560 | Iowa_Telephone_b----- Nov 379,449 341,837 121,112 78,72 
Amer Power & Lt Go|November /|1258,289|1071,606, | ---_-- pits Jan 1 to Nov 30__---- 4,002,678 3,766,622 1,169,212 1,107.85 
Atlantic Shore Ry...|November | 12,883) 11,713) 158,193; | 219,305 | Keystone Tel of Phila.b.Nov 115,245 — 119,893 44,596 53,534 
Aurora Eigin © Cute povember 177 ane 175.785 1.953.738) 1, 39" reas Jan 1 to Nov 30_.---- 913 1,284;674 528.589 568,825 
angor y Liectric ovembper ° ® e | 
Baton Rouge Elec Co|November | | 25.505| 20:518| _ 240:313| 210,380 | Michigan State Telep-b-Nov | 733.175 , $68,728 37.158 207.001 
Boece otras: 1 & PlOctobor  |f8053000|8006000 85782. 000 [39884000 Mountain States Tel.b.Nov 956.375 853.811 _ 244.611 _ 299,081 
Brazilia c , J -b- , 53, , ’ 
Brock & Plym 8t Ry.|November | 6.444 8.511} 97,303). 115.402 Jan 1 to Nov 30...--- 9,781,852 9,113,998 3,039,239 3,037,601 
Bklyn Rap Tran Syst|June |2774,333] 2677 ,328)15, 240, 907|14,879,323 | Nebraska Telephone_b.Nov 271,566 239,452 88,310 53,827 
Cape Breton Elec Co|November | 49.235 42'612| “4 61 1-829 “417-959 Jan 1 to Nov 30__---. 2,792'258 2,623,811 845.515 7. 837 
ent Miss ro ovember ’ ,699) , oe 610,1 
Ohattanooga Ry & Li|November | 167,118] 111.216| 1,666,737| 1,135,952 | New Eng Tel & Tel. b.-Nov 3.070.611 1.913.377 6 664;206 5,532, 320 
Olties Service Co, -_ = |Nowemnber |1833 589) 1783 613 |20-424 240117 -B80-208 | ew York Tele hone.b-Nov 5,386,609 5.073.177 1.681.955 1.751, 
eve Painesv ’ ’ } * ’ 
babe, Gas & E)_|October 856.709| 835.614) 9.353.690! 8.718.356 Jan 1 to Nov 30------ 58,892,810 55,442,528 18,775,224 20:438.947 
lumbus (Ga) E] Co|November | 106,271) 106,369) 1,079,087; 992,245 | North Pac Servies Co_.Nov 22,792 Ce) ee 
Colum (O) Ry, P & L\November | 370,981) 359,990, 3,846,746, 2,628,914 Jan 1 to Nov 30_----- {onne) © GER) ceance) | Ms 
Com'w’th P, Ry & Lt|November |2022'847|1822.283|19.738,840 17.727.448 | southern Bell Tel & TelbNov 764,001 _ 717,874 _ 170,553 — 218,592 
Qeancctions retion. ean a Haters gan toe 5.10258 F ae as Jan 1 to Nov 30_---.-- 8,174,622 7,317,803 2,120,126 2,227, find 
Consum Pow )-|Novem , , 916,495) 5,201, f 423,170 135,030 104 
Cumb Co (Me) P & L|November | 276,904) 243,036) 2,040,500, 2.832.318 Wisconsin Telephone-b-Nov 203-349 4.140118 1,346:373 1,341:712 
Dazson, ams, Let November | 200477 A 84) $187 998 878 84 | voungatown & Oniog, Now 3k a5 90-87 
etro son__..|Decem ° ’ 2/\12, +925 == 2 = RI > FI cea hace epee eh 
¢ Detroit United Lines| November |1606,536 '1376.234|17.278.782 15,903.975 Jan 1 to Nov 30-.-.-.--- 383,500 323,934 ------ = ------ 
uber sapere rclivovembe | 425-9011 S25 071 150-812) S400 98; | —— sacs ner given are after deducting ta 
East ub_| November ’ ' ° ’ ’ * 2436 uc es. 
Enstern Texas Elec.. September | 98'293 °77'985! ‘836,882! '700'273 | ° Net earnings here given are -— 





b Net earnings here given are before deducting taxes. 
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Gross Net after Fized Balance, 

— Tazes. re — 

Aurora Elgin & Nov ‘18 177,454 13,276 38,569 def25,293 

Chicago "ha 175,788 42,669 35,612 J 

11 mos ‘18 1,952,758 258,513 408 def141,895 

"17 «+1,995,77 1,475 392,89 168,584 

Detroit Edison Co Dec ’'18 1,415,133 486,079 129,337 356,742 
"17 +1,296,1 414,025 87,37. 326,6 

12 mos '18 13,801,527 3,747,991 1,353,767 2,394,224 

"17 12,279,925 664,410 1,028, ,635,848 

Hudson & Nov ‘18 569,259 183,75 4,883 12179,755 

Manhattan "17 7,250 248,310 4,848 17245,219 

11 mos ‘18 6,032,741 2,541,426 56,344 22,498,043 

"17 +5,596,92 »782,583 54,081 72,739,458 

Keystone Dec °18 149,109 68,742 28,982 39,760 

elephone 17 143,627 67 ,94 8,115 39,828 

2 mos ‘18 1, 72 664,043 . 154,927 

"17 +1,639,299 747,449 ,903 247,546 

Newport News & Nov ‘18 230,308 51,790 21,216 230 ,636 

Hampton Ry, Gas "tT 142,032 50, 22,987 27 ,856 

& Elec Co 11 mos ‘18 1,996,921 536,947 227,268 7317.514 

'17 1223444  472:752 231,531 7244:049 


z After allowing for other income received. 


'11088-——- —————Net after tares—- —-Surp. afier Chges .— 
1918. 1917. 1918. 1917. 1918 917. 
3 3 s 3 3 8 
Baton Rouge Elect Co— 
ar 25,505 20,518 10,720 10,611 6,745 7,000 
12 mos. 261,797 230,584 120,881 114,867 74,812 72,205 
Blackstone Valley Gas & Elect Co— 
Nov .... 235,592 183,975 69 ,644 65,084 47 ,023 43,572 
12 mos_. 2,398,311 1,964,066 675,899 653,003 410,034 399 363 
Brockton & Plymouth St Ry Co— 
Nov _-.- 6,444 8,511 def2,918 defl,347 def4,343 def2,633 
12 mos... 104,214 124,194 def13,891 268 def30,601 defl4,290 
Cape Breton Elect Co, Ltd— 
ee 49,235 42,612 12,161 14,357 5,633 7,888 
12 mos.. 507,951 458,245 125,368 165,009 46,958 86,340 
Central Miss Valley Elect Prop— 
Nov _-.-. 30,794 27,699 7,359 7,439 4,517 4,986 
12 mos_. 337,634 309 327 81,801 90,315 47,818 63,301 
Columbus (Ga) Electric Co— 
Nov .... 106,271 106,369 52,479 68 ,862 17,818 37,133 
12 mos... 1,182,909 1,076,629 627 ,334 668,157 233,286 312,310 
Connecticut Power Co— 
Nov _.-. 102,356 77,978 45,782 35,489 25,210 17,227 
12 mos.. 999,409 859,953 382,771 398 ,803 142,183 193 ,553 
Edison Elect Ilum Co of Brockton— 
Nov _.-. 82,236 67,186 23,532 30,249 16,088 25,363 
12 mos... 806,285 721,275 251,566 267 ,242 174,765 228,960 
Electric Lt & Power Co. of Abington & Rockland— 
es 22,475 19,533 4,181 4,896 3,478 4,479 
12 mos_. 227,195 208,401 51,165 43,832 44,058 40,494 
EI! Paso Electric Co— 
ee 106 ,566 108,206 33,278 40,200 26,458 33,696 
12 mos_. 1,243,797 1,292,396 384,775 502,639 304,139 436 ,804 
Galveston-Houston Electric Co— 
Ss asicciay 241,488 196,273 63 ,962 73,396 24,531 35,06¢ 
12 mos_. 2,644,639 2,055,028 848,889 689,949 377,770 240,788 
Haverhill Gas Lt Co— P 
fae 33,593 27,016 5,777 5,683 5,095 5,463 
12 mos.. 330,128 305,885 26,573 66,578 22,220 65,559 
Houghton County Elect Co— ; 
MOE cscs 42,419 39,765 18,617 17,621 11,613 10,990 
12 mos... 419,201 421,346 139,358 184,720 57,641 109,809 
Houghton County Traction Co— 
\ ee 22,838 25,987 7,427 9,002 337 1,918 
12 mos_. 322,007 341,719 104,126 130,499 19,717 45,484 
Jacksonville Traction Co— 
Nov _-_-- 90,342 60,940 11,496 18,571 def5,475 2,723 
12 mos_. 916,697 690,833 230,440 227,891 32,558 39,310 
Keokuk Elec Co— 
=a 23,663 21,650 5,018 5,429 2,316 3,078 
12 mos_. 264,206 247,048 62,224 72,431 30,008 45,804 
Key West Elect Co— 
a 20,450 13,640 9,024 5,157 6,504 2,666 
12 mos. 195,831 143,729 80,432 49,770 50,878 19,898 
Lowell Elec Light Corp— 
aes 94,705 69 ,338 26,777 30,954 24,567 29,650 
12 mos__ 866 ,987 715,035 219,243 278,017 203 ,462 267 ,906 
Mississippi River Power Co— 
RES 185,292 168,753 148,786 137,800 29,513 16,588 
12 mos. 2,185,474 1,972,420 1,740,230 1,603,182 295,564 247,727 
Northern Texas Electric Co— 
: ee 216,150 270,510 71,945 135,808 43,977 107 ,549 
12 mos_. 2,974,455 2,470,263 1,224,915 1,090,417 885,460 742,026 
Pensacola Elect Co— 
Nov _.-. 48,814 32,130 11,397 13,482 2,854 5,657 
12 mos_. 490 375 342,221 151,231 144,165 52,773 50,663 
Savannah Elect Co— 
Sips 107 ,902 88,105 17,012 30,414 def8 ,521 5,964 
12 mos_. 1,165,107 955,659 342,960 318,735 41,501 29,031 
Sierra Pacific Electric Co— 
Oe ices 58 ,450 58,723 25,864 33,086 19,026 26,144 
12 mos-_- 722,028 679,716 370,518 369,255 287,476 287,729 
Tampa Electric Co— 
Nov _..- 90,807 78,088 35,649 32,934 30,618 27 ,600 
12 mos__ 1,046,834 1,004,803 433 ,076 445,778 371,851 390,377 





FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chroniela” in which it is 

ublishod. The latest index will be found in the issue of 

ec. 28. The next will appear in that of Jan. 25. 


Pittsburgh & West Virginia Ry. Co. 
(1st Annual Report—For 9 Mos. End. Dec. 31 1917 [Not 1918]) 


Chairman W. H. Coverdale wrote in substance: 


Organization, &c.—This company was organized Jan. 29 1917, and on 
April 1 1917 assumed control of the property of the old Wabash Pittsburgh 
Terminal Ry. Co., in accordance with the plan of the reorge nization 
committes (V. 103, p. 940; V. 104, p. 74, 258). 

At the time of the organization of the company the valuation of road 
and equipment was placed at $28,358,077. During the nine months’ period 
ended Dec. 31 1917 the net increase in investment in road and equipment 
ale pected tor f pean itetion of road, $49,322; part cost of five 

co $s purchased, $22,590; five passenge S 3; 8 - 
ceed es gy passenger cars, $15,443; strengthen 

sults.—Total opecating revenues were $1,289,883, of which $1,102,088 
was derived from freight earnings, $93,533 from passenger earnings and 
$94,263 from other transportation and incidental operating revenues. 
Total operating expenses amounted to $785,276. Railway tax accruals 





were $88,845, leaving total operating income of $415,762. [As to dividends 
now being received from the Pittsburgh Terminal RR. & Coal Co. at the 
rate of 6% p. a.—$840,.000—on its $14,000,000 stock owned by the Pitts- 
b & West Virginia Ry. Co., see foot-note to income account below. 
This subsidiary issues no reports and no statement of its earnings is avail- 
able for publication.) 

Dividends.—Par value of the common stock outstan is $30,500,000 
and par value of pref. stock outstanding is $9,100,000. uring the nine 
months’ period under review two ter | dividends on the pref. stock 
were paid at the rate of 1 % each. [Preferred dividends have now 


been paid regularly at rate of 6% p.a. from Sept. 1 1917 to Nov. 30 1918, 
both inclusive, and a further regular 144% has been declared, payable 


March 1 1919.—Ed. 

Bonded Debt All Paid.—Various parcels of Pittsburgh were real estate 
taken over on April 1 1917. The existing mortgages thereon aggregated 
a total of $850,517, all of which were paid during the nine months’ period, 
leaving the company at Dec. 31 1917 free of bonded debt or long-term debt. 

Federal Operation.—The President of the United States, through the 
Secretary of War and the Director-General of Railroads, assumed er 
sion, control, operation and use of the property at 12 noon Dec. 1917, 
effective for accounting purposes as of midnight Dec. 31 1917. 


INCOME ACCOUNTS FOR NINE MONTHS ENDED DEC. 31 1917. 

















P.&W.V.Ry. W.S.B.RR. P.&W.V.Ry. W.S.B.RR- 
Ry. oper. revs_._.$1,289,883 $617,535/Grossincome- ---- $1,077,678 $344,400 
Ry. oper. exp_... 785,276 337 ,267 
Deductions— 
Net rev. ry.op. $504,607 $280,268) Jt. facil. rents, &c. 29,956 21,769 
Ry. tax accruals_- 88 ,846 6,523 | Int. on fund. debt -_..-.-. 96,142 
Int. on unf'’d debt 15,863 44 
Total oper. inc. $415,761 $273,745) Amort. of discount 
Rent from loco., on funded debt- 904 13,044 
Oars, G6... .s2s6 25,009 65,568 
Miscel. rent inc_-_ 44,346 2,215 Net income-_-_-_-$1,030,956 $213,401 
Miscel. non-oper. 
physical prop’ty 14,970 2,872| Adjustments (net) Cr.2,298Db1462,062 
Div. from Pittsb. Divs. (144% qu.)..(3)273,000 _.._.. 
Term.RR.&Coal x420,000 8 —-----. 
Income from fund- 
ed securities.... 157,592 ------ 
Non-oper. inc... $661,916 $70,655 Bal., surplus_-_-_y$760,254D0$1248 ,661 





y From this amount $355,324 was appropriated for investment in physical 

roperty. x This initial semi-annual dividend of 3% [$420,000] was paid 

ec. 31 1917 on the $14,000,000 stock owned by the Pittsburgh & West 
Virginia Ry. Co., in the a Terminal RR. & Coal Co. from the 
earnings of that company for the first half of the calendar year 1917. A 
further dividend of the same amount was paid in June 1918 for the last 
half of 1917, while in August and November 1918 querterty dividends at 
the same annual rate (6%) were paid from the earnings of the first and 
second quarters of the calendar year 1918 


CLASSIFIED TONNAGE FOR NINE MONTHS ENDING DEC. 31 1917. 
P.&W.V.Ry. W.S.B.RR. | P.&W.V.Ry. W.S.B.RR- 


Agricul. products- 61,987 OEE EEE 873 ,234 886,539 

pa 38,015 1,173 | Stone, sand, &c_- 82,804 102,845 

Bituminous coal— Forest products _-_ 26,627 28,413 
Orig. on own line 1,354,139 2,489,422 Manufac. products 568,848 538 ,902 

do other lines 1,762,697 345,273 | Miscellaneous - - -- 172,017 131,125 
CR iicectucewa 8,739 2,613 | Total rev. tonnage 4,952,107 4,561,269 
TRAFFIC AND TRANSPORTATION STATISTICS. 

Total freight rev_$1,102,088 $590,601! No.rev.pass.carr. 469,313 21,062 

Rev. tons carried. 4,952,107 4,561,269' No. pass. carr. 1 m. 5,381,766 149,800 

Rev. ton-miles__ 83,391,930 29,065,629 Average amt. re- 

Average distance | ceived per pass. 19.930c. 14.149¢c. 
haul, one ton_- 16.84 6.37 | Avge. rev. per pass. 

Avge. rev. perton 22.255c. 12.948c. er Me. 3. w 4 1.738c. 1.989¢. 

Av.rev.p.m.road $17,408 $26,098 | Pass.rev. p.m. road $1,477 $131.68 

Total pass. rev... $93,533 $2,980 | 


GENERAL BALANCE SHEET. 


Dec.31°17. Apr.1°17. Dec. 31°17. Apr.1°17. 
$ 








Asseis— Liabtlities— 
Inv. inrd. & equip 28,563,036 28,358,077 ; Common stock - - -30,500,000 30,560,000 
Misc. phys. prop. 417,459 288,144) Preferred stock.-. 9,100,060 9,100,000 
Invest. in affil. cos: | Real estate mtges. -_..._- 850,517 
Stks.—Pitts. Ter. | Traffic, &c., bal- 
RR. & Coal Co. 4,039,000 4,039,000 ances payable__ 96,716 49,413 
Bds.—Pitts. Ter. Accts. & wagespay 205,130 161,835 
RR. & Coal Co. 3,800,000 3,800,000) Miscell. accts. pay 320 7 A447 
Adv.-W.S.B.RR. 818,459 818,459| Divs. mat’dunpaid 136,545 -_____- 
Notes-W.8S.B.RR. 723,810 723,810! Unmat’d int. acer. _____- 12,341 
Equip. Tr., series | Other cur’nt liabil. 320 24? 
“B,” W.S.B.RR. Se... Lwewse Deferred liabilities 28,105 37,418 
Stk .—P.&C.C.RR. br. capone Tax, liabilities____ 13,315 18,517 
Other investments 450,000 99,650 Acer. depr. equip- - 
| ees 854,966 100,997 | War tax.......-- S06 pwAneade 
Special deposits__ 141,068 4,941 | Unadjusted credits 126,467 39,604 
Bills receivable— | Add’ns to prop’ty 
W.S. Belt RR- Tee” ©. w#zbeee thr.inc.&surp. 355,441 —-----. 
Traffic, &c., bals_ 128 ,357 49,902 Profit & loss bal_- ae 6 & See 
Balances from agts. 
and conductors_ 51,610 23 ,847 
Miscel. accts. rec. 674,619 2,329,001 
Materials & supp. 206,136 87,724 
Int. & divs. receiv. 28,833 6,228 
Deferred assets __- 128 123 
Unadjusted debits 37,351 47,431 
ee eg 41,014,652 40,777,334; Total ____._--- 41,014,652 40,777,334 
—V. 108, p. 80. 


Report for West Side Belt Railroad Co. 


[Pittsburgh Terminal RR. & Coal Co., whose entire $14,000,000 capital 
stock is owned by the gir es & West Virginia Ry. Co., owns 98% or 
more of the $1,080,000 stock of the West Side Belt-RR. and has invested 
in the company by way of advances and interest thereon sums aggregating 
$3,432,993, while the P.& W.Va. Ry. itself owns the $723,810 outstanding 
notes of the West Side Belt RR.Co. and had advanced it sums aggregating 
$818,459 as of Dec. 31 1917.—Ed.} 

Organization, &c.—The property was in the hands of a receiver until 
March 31 1917 and was on April 1 1917 restored to the owners. The in- 
vestment in road and equipment April 1 1917 was $5,767,511. During 
the nine months period ended Dec. 31 1917 the net increase in investment 
in road and equipment was $1,631,559, notably rehabilitation of road, 
equipment, &c., $39,151; 1,000 steel hopper cars, $1,639,374. {$249,174 0 
the above was paid in cash and equipment trust certificates, series ““B,”’ 
issued for the balance and also for three locomotives. _The locomotives had 
not been received by Dec. 31 1917, the purchase price being carried as a 
special deposit with the Fidelity Trust Co. of Philadelphia at that time 
(V. 104, p. 1265), less credit from sale of three locomotives, $47,945. 

Resulis.—Total operating revenues were $617,535, of which $590,601 
was derived from freight earnings, $2,980 from passenger earnings and $23,- 
954 from other transportation and incidental operating revenues. Total 
operating cnpenses amounted to $337,267, railway tax accruals were $6,523, 
leaving total operating income of $273,744. 

Funded Debt.—The long-term debt at Dec. 31 1917 aggregated $7,502,265 
as follows: list Mtge. bonds, $379,000: Equipt. Trust Certfs., series “‘A,”’ 
$723 .000: “‘B,”’ $1,425,000; $2,148,000; advances from Pittsburgh Terminal 
RR. & Coal Co., $2,110,497: interest on advances, $1,322,500; notes held 
by and advances from Pittsburgh & West Virginia Ry. Co., $1,542,268. 

Par value of capital stock outstanding, $1.080,000. all common. 

The long term debt of the company was reduced during the period by 

ayments of Equipment Trust Certificates, series ‘‘A,’’ $44,000, and 


quipment Trust Certificates, series ‘‘B,’’ $75,000. 

ederal Oneration.—The President of the United States, through the 
Secretary of War and Director-General of Railroads, assumed possesison, 
control, operation and use of the property at 12 M. Dec. 28 1917, effective 
for accounting purposes as of midnight Dec. 31 1917. Inasmuch as your 


property was in the hands of a receiver for practically the entire three-year 
period, it will require special consideration to determine the amount of 
the annual compensation. 
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GENERAL BALANCE SHEET. 











Dec. 31°17. Apr. 1°17. Dec. 31°17. Apr.1°17. 
Assets— $ Liabilities— 3 $ 
Inv. in rd.&equip. 7,399,070 5,767,511|Common stock... 1,080,000 1,080,000 
Inv. in affil. cos__ 192 2| First M. bonds... 379,000 379,000 
ee en 303,129 254,627 | Equip. tr. “‘A’’... 723,000 767 ,000 
Special deposits... 186,473 3,947 Same “BR ... 1,425,000 =... 
Traffic, &c., bals. 41,177 26,492 | Due to affil. cos.: 
Net bal. rec. from Notes-P.&W.V.Ry 723,810 723,810 
agents & conduc 19,567 19,339| Adv.-P.&W.V.Ry 818,459 818,459 
Miscell. accts. rec. 43,768 49,606 P.Ter.RR.&Coal 2,110,497 2,110,497 
Materials & supp. =§-_—_____- 25,846; do interest__-_-- 1,322,500 1,322,500 
Insur. premiums Loans & bills pay. ee wees 
paid in advance 1,630 864 | Accts.& wagespay 111,465 48,031 
Disct. on equip. tr.: Funded debt ma- 
Series ““A”’..__- 23,427 27,589 tured unpaid-_- T6000... «signs 
hy a oe St 80s Sake Unmat. int. acer. 34,674 3,173 
Freight claims paid Miscellaneous __-_ 742 5,232 
in suspense__--_- 1,117 6,574 | Deferred liabilities 6,274 7,000 
Other unadj. debits 41,665 2,971 | Tax Mability____- 7,777 1,809 
Accr. depr., equip. SANS ~~ Haine 
Tot. unadj. credits 9,524 27,146 
Add’ns thr. income 
and surplus._.... 621,202 401,525 
P. & L. bal___deb.1,468,339deb1509811 
OE enn waitinnS 8,106,081 6,185,369| ‘Total _........ 8,106,081 6,185,369 





Vv 168, p. 80. 
Hudson Companies, New York. 
(Report for the Fiscal Year ending Dec. 31 1918.) 


President W. G. Oakman on Jan. 14 1919 wrote in subst.: 
The payment of the notes due Aug. 1 1918, in accordance with the plan 
resented by the board of directors and the distribution to the pref. stock- 
olders about to be made of the stock of Greeley-Hudson Securities Corp., 
will reduce the status of the Hudson Companies to that of a holding com- 
any owning preferred and common stocks of the Hudson & Manhattan 
R. Co., which is regarded as of greater value when held as a majority 
control of that company than if distributed. 
The reduction in the par value of the pref. stock to $4,000,000, the 
common stock being canceled, in accordance with the provisions of the 
plan, will be effected without delay (see plan, V. 108, p. 78). 


BALANCE SHEET DEC. 31. 


1918. 1917. | 1918. 1917. 
Assets— $ $ Liabilittes— $3 3 
H.&M.RR.(par)— | Preferred stock___16,000,000 16,000,000 
lst mtge. scrip_ 130 130|Common stock... 5,000,000 5,000,000 


Preferred stock. 2,307,614 2,307,614|6% gold notes due 


Common stock.25,171,209 25,171,209! Aug.11918_...  __----- 1,500,000 
Gr. Sq. Realty Co. | Accrued interest... -.---- 35,217 
(par) bonds_-_- 30,000 Ss wee |Subscrip. rec’ts of 
x Greel.-Hud. Sec. | Gr.-Hud. Secur. 
>) a 1,459,500; Corp. 6% notes ------ 230,750 
Gr.H.Sec.Corp.stk. 1,000,000 1,000,000; Subscrip. to Gr.-H. 
Ci siicnensakennmicsa 14,552 31,038! Sec. Corp. 6% 
Suspense account-_ 500 Bee MO te owenee 1,228,750 
Accrued interest __ 375 36,488 | Acc’ts payable.-_- °° Senweou 


Accts. receivable_ 
Gold notes due 

Aug. 1918 purch. 
Sub. acct. contra. 


481 | Balance, tentative 
| surplus, on basis 
299 ,000 | 


of par of securi- 
1,228,750; ties owned_..--. 7,524,329 7,539,992 
EE ac arienniies 28,524,380 31,534,709; Total _......-- 28,524,380 31,534,709 


GREELEY SQUARE REALTY CO. BALANCE SHEET DEC. 31 1918. 
Assets (Total, $12 ,429,174)— Liabilities (Total, eae ¢ 








Property account_._...-.-- $11,675,280 | Preferred stock......------ ,000 ,000 
Agreement Gr.-H. Sec. Corp. 462,000|Common stock_..---.------ 1,000,000 
ites inn ciate baths 114,720| Gr. Sq. Realty Co.5% bonds 4,250,006 
U. 8. 4%% Liberty bonds__ 125,000 | Mtge. pay. (Mut. L. I. Co.) 5,615,000 

Miscell. accounts receivable_ 2,174 | Note pay., secured by $110,- 
Greeley-Hudson Sec. Corp.: 000 Liberty bonds--_--..--- 100,060 
6% notes, par val. $50,000) 50,000 | Accrued interest payable---- 195,796 
Stk., p. v. $25,000, all in trf Res. for income taxes est. -- 10,200 
Surplus account.........-.-. 258,178 


GREELEY-HUDSON SECURITIES 
Assets (Total, $4,532,877) — 
Gr. Sq. Rity. Co.: 
Pref. stk. par v_$1,000,000) 
Com.stk. do 1,000 ,000 | 
lst Mtge. bonds 3,627 ,C00}$4,462,000 
Sub. int. in M-.held 


CORP. BAL. SHEET DEC. 31 1918. 
Liabilities (Total, $4,532 ,877)— 
gS OS eee $2,000 ,000 
6% sinking fund gold notes... 1,920,000 
Agreement Aug. 1 1917 with 
Gr. 8q. Realty Co...---.-.- 462 ,000 
Int. acer. on s. f. gold notes_- 48 ,000 





by M.L.I.Co. 250,000) Surplus account.........--- 102,877 
So Rais Se an 19,289 | 

Accrued int. receivable_-_-_--_- 6,250 

Accr. int. rec. on Gr. Sq. Rity. 
Co, 166 Mi. BonGs........- 45,338 —vV. 108, p. 78. 


Chicago City & Connecting Railways Collateral Trust. 
(Financial Report of January 1919.) 


The committee representing the holders of the preferred 
and common participation certificates, in a notice calling 
the annual meeting of certificate holders for Feb. 4, says: 


Right to Vote.—Under the provisions of Sec. 8, Art. VIII of the trust 
ment, the right to vote at the meeting of holders of Participation 
ertificates to be held Feb. 4, is vested exclusively in the holders of pre- 
ferred participation shares [owing, it is ponmweme | to failure to pay the 
dividend thereon—Ed.] 
Heavy Wage Increase Ordered by War Labor Board.—Last May the em- 
ployees engaged in conducting transportation upon the street railways, the 
securities of which are held in trust for your benefit, demanded an in:rease 
of 15 cents hour to meet the increased cost of living. The manage- 
ment ref: the demand on the ground that no increase could be paid on 
the basis of a 5-cent fare, having regard to the other obligations of the 
companies. The contract with these employees was entered into June 1 
1917, and ran for a tree-your ported —anell June 1 1920. 

The employees then appealed to the National War Labor Board, which 
handed down an award, effective Aug. 1 1918, increasing the trainmen’s 
wages from 9 cents to 14 cents an hour. The award involved a total wage 
increase of approximately $3,700,000 per year. 

Necessity for Higher Fares.—The War Labor Board declared it had no 
jurisdiction as to rates of fare, but stated as a part of its award: ‘‘The 
showing made by the company to us clearly discloses that in order to enable 
it to render adequate service the fares which it is permitted to charge 
should be substantially increased.”’ 

In addition to the increase in wages, the companies were obliged to meet 
a heavy increase in expenses due to the increased cost of operating material 
and supplies. This situation was promptly called to the attention of the 
City ae. which at the first meeting held thereafter declined to take 
any on. 
faThe companies immediately filed a petition with the P. U. Commission 
of Illinois, aceng Saat the present 5-cent fare be increased to 7 cents, and 
the hearing on t petition is now in progress. 

Result, No Dividend Distribution.—As a result of five months’ operation 
under the increased wages, the companies were all obliged to pass their 
December dividends, and it therefore e impossible for your committee 
to direct a distribution on account of your participation certificates 

New Traction Ordinance Rejected.—In our last report we stated that the 
local transportation committee of the City Council was endeavori to 
work out a new traction ordinance. After several months of negotiation, 
the representatives of the surface and elevated lines, in connection with 
representatives of the city, worked out an ordinance providing for an aver- 
age rate of return to the companies of 6.35% on their purchase price, and 
for home rule and regulation by a local utility commission. This ordina 
however, was rejected by the city. 

Trustee Plan Also Defeated at Referendum.—The City Council then drafted 
an ordinance under the led trustee plan. This ordinance allowed the 


nce, 


companies an average rate of less than 6% on their purchase price, and 
roperty should be turned over to a new corporation to 
ard of trustees, selected jointly by the companies and 


provided that the 
be controlled by a 





—= 
the city—such trustees to furnish service at cost, including the agreed rae} 
of return on the investment, and they were given power to adjust fares to 
meet the cost (V. 107, p. 500, 603, 695, i 

This ordinance was by the City uncil, was vetoed by the 
Ma =r. possee over the Mayor’s veto, and submitted to a referendum vote 
at the election held Nov. 5 last, and was defeated. 

The adverse vote may be traced to a number of dissatisfied groups. To 
(a) those favoring municipal ownership and operation; (b) those opposed 
to municipal ownership and operation; (c) those desiring to keep the trac- 
tion question a live political issue; (d) the ultimate consumer, who was led 
by the most flagrant misstatements to believe that unreasonable and 
exorbitant charges would be forced upon him. 

The ordinance never had the will support of your committee, as it 
pro the taking of 7 property for — use, omitting the consti- 
tutional technicality o Paying for it. Such return as it was pro to 

rmit the security holders to receive from the property built with their 
ds was wholly inadequate, being less than current interest rates for 
ve red loans. 

e ma of adequate rates is now pending determination before the 
State Utilities Tiemuimieaaan and will be vinewomsiy pressed. 

tlook.—It is not thought to be possible that a situation country-wide 
in extent will not be solved ‘upon some just basis. Every community is 
bee interested in the continuation of good service and ‘the maintenance 
of a fair credit for the qpareting, agencies, without which service must de- 


teriorate. Your committee will continue to press for such a solution.— 
V. 108, p. 77. 


Brooklyn Rapid Transit Co. 

(First Report by Receiver Garrison, Presented Jan. 15 1919.) 

Receiver Lindley M. Garrison on Jan. 16 presented a 
preliminary report to Judge Julius Mayer, in the Federal 
Court, Manhattan, where argument was heard on making 
the receivership permanent. {See a following page—Ed.}. 

The report, which fills 30 printed pages with 32 schedules 
attached, giving details on the company’s financial affairs, 
shows in brief (subject to final revision): 


N. Y. Municipal Ry. Corv.—-Expenditures Under City Contracts.—Under 
the contracts with the city the N. Y. Municipal Railway Corporation has 
supplied the contribution of $13,500,000 required to be made in connection 
with the construction of the three city-owned rapid transit lines, viz.: 
(a) the Broadway-4th Ave. Line, including the lines in Manhattan and 
extensions to Coney Island with branches, &c.; (6) Culver Line to Coney 
Island; (c) line from 6th Ave., Manhattan, via 14th and East River tube, 
to North 7th St., Brooklyn. It has also supplied the Canal St. connection 
$1,173,192, and has expended approximately $46,000,000 in the equip- 
ment of the city railroads, and in additions, extensions and reconstruction 
of existing railroads, pursuant to the terms of the contracts with the city. 

There are yet to be furnished and supplied by the New York Municipal 
Railway Corporation the following things, which it is estimated will cost 
approximately $10,000,000, viz.: 

ompletion of equipment of city railroads for initial operation 

(includes 100 additional cars not yet delivered) _._....._---- ,500,000 
Completion of additional tracks on extensions of existing railroads 2,500,000 
Reconstruction of existing railroads (includes yard at Coney 

Island and 36th St. inspection shed if not furnished by city)... 2,000,000 

In respect of the above, obligations outstanding on account of work now 
under way or contracted for will call for approximately $5,000,000, which 
will be payable at monthly intervals within the next ten months in amounts 
of approximately $500,000 per month. 

Included in the above total of $10,000,000 are items ating approxi- 
mately $3,000,000, the expenditure of which will probably not be required 
until after July 1° 1920. : 

The foregoing items are exclusive of taxes, discount and interest during 
construction, the amount of which is chargeable to cost under the subway 
contracts, but cannot be determined definitely in advance. Neither do 
the figures include possible purchases of real estate or abutting property 
owners’ damages on account of elevated railroad obstruction. 

Need of 400 or 500 New Steel Cars at $20,000 Each.—Owing to the in- 
creasing volume of travel and the desire both on the part of the city and 
the company to substitute steel cars for wooden cars operated in subways 
provision should be made as soon as possible for 400 or 500 steel motor 
cars, to cost approximately $20,000 each. 

Lack of Cash.—The chief difficulty of the Brooklyn Rapid Transit Co. at 

resent lack of cash. Dividends on stocks of companies owned have 

m reduced or entirely suspended, the constituent companies are in ar- 
rears in payment of interest on their certificates of indebtedness, and the 
New York Municipal Railway Corporation has failed to pay the interest 
due Jan. 1 last on its bonds, most of which are owned by the Brooklyn 
Rapid Transit Co. 

urthermore, while the Brooklyn Rapid Transit Co. has been financing 
for a fom many years, the requirements for capital expenditures on the 
part of its constituent companies, taking the obligations of those companies 
therefor, it has itself sold no securities (except for the benefit of the New 
York Municipal Railway Corporation in the subway contracts with the 
city) for a period of about ten years, and these capital expenditures, repre- 
senting a great many millions of dollars, have been met out of current cash, 
or out of moneys temporarily borrowed either from banks and trust com- 
panies or from constituent companies. 

Unfinished Work to be Done by City.—On behalf of the city the following 
work remains to be done by it: 

1. Four-track subway in 7th Ave. from 42d St. to 59th St. (promised 
to be completed spring of 1919). E 

2 & 3. Two-track subway in 59th and 60th Streets, from 7th to Lexing- 
ton Avenues. (Estimated time of completion, April or May 1919), wit 
switching facilities (not contracted for). 

4. Two-track tunnel and elevated structure, Lexington Ave. in Man- 
hattan to Bridge Plaza in Borough of Queens. (Estimated time of com- 
pletion July or August 1919). 5 

5. Two-track tunnel from Whitehall St. in Manhattan to Willoughby St. 
and Flatbush Ave. in Brooklyn. (Estimated time of compton Oct.1919.) 

6. Two-track subway, from Fulton St. and Ashland PI., via_Flatbush 
Ave. to a point of connection with the Brighton Beach Line in Brooklyn. 
(Estimat time of completion, Sept. or Oct. 1919.) 

7. Three-track elevated line in Brooklyn, from 37th St. and 10th Ave. 
to a point near Coney Island. (Between 37th St. and 10th Ave. to K 
Highway will probably be ready for operation during January or early 
February; from Kings Highway to Ave. X by April or May 1919, and the 
remainder from Ave. X to Coney Island late in the year 1919 or earlyin 1920) 

8. Two-track subway, tunnel and elevated line, known as 14th St.- 
Eastern Line, from 6th Ave. and 14th St., Manhattan, to East New York, 
Brooklyn. (Estimated time of completion, January 1921.) _ 

9. Two-track subway, Nassau St., Park Row to Montague St. tunnels. 

10 to 14. Switching cross-over, shops, lengthening platforms, &c. 

Bad Effect of Delay in Completion of City’s Part of Contract.—The effect"of 
the Goins on the part of the city in completing its pase of the contract, has 
been to throw an unanticipated amount of traffic over the one subway 
outlet in the Borough of Manhattan, namely, Canal St. and Centre 8t/ 
loop, and over connecting lines in rons. greatly retarding efficient 
operation and causing t congestion and other disturbances, resulting 
aprtmnatety how to the satisfactory operation of the road and its finan- 
cial returns therefrom. 

@Altogether there remain unfinished 47 miles of track out of a total of 115 
and .19 miles of road out of a total of 41 of the lines which the city assumed. 
to construct, and which the compnay agreed to equip and operate. 

The lines to be constructed were planned to be operated as a unified 
system with the idea of giving real rapid transit to different sections of 
Brooklyn and Queens, and affording ample distributing facilities in Man- 
hattan. These objects have been only partially attained. No tunnel 
under the river is yet ready for operation; the Broadway subway is in opera- 
tion only between Whitehall St. and Times Square; the subway connection 
with the Brighton Beach line is sapomagssee, and construction of the Culver 
extension of the 4th Ave. subway is still under way. 

If the city had completed its work on time, passengers could be carried 
more expeditiously and by shorter routes to different parts of Manhattan 
and vice versa, and [surface and elevated] lines at present greatly congest 
would be relieved, greatly to the benefit of the traveling public and the 
financial returns of both the operating company and the City. 
™N. Y. Consolidated RR.—This pubaidiory of the ». Bt. Bt rapid 
transit lines aggregating 1414 miles single track—eleva or dep 
of which 68 oe are constructed on private rights-of-way and 74 miles 
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over city streets; and 68 miles leased (through its subsidiary, the New York 
Muntpe Railway Corporation) from the er of New York—all electri- 
oe equipped, with the necessary stations, ——_ and ge es ee 
t therefore includes 209 \% of the 757 miles ¢ single track in the 
ph oy the other 547% miles being surface lines. 
The total income of the N. Y. Consolidated RR. for the year ending 
June 30 1918, after all charges, was $1,315,251. For the first five seenthe 
of the present fiscal year (i. e., since June 30 1918) the net corporate income 


‘was $81.784. Owing to increased cost of o tion, higher taxes and greater 
fixed charges (rental to N. Municipal Ry. Corp. on account of new 
arts in operation), the net | a for these five months was $619.384 


ess than { or the corresponding months of the preceding year. 

The result of the accounting with the city from the beginning of ‘‘ tempo- 
rary operation’’ on Aug. 4 1913 to Nov. 30 1918 indicates that the unified 
system hae earned during that pase over and above all operating expenses, 
taxes, rentals, depreciation and its first preferential of $3,500,000 per year, 
the sum of $2,604,146, which —_ is applicable to the lessee’s second prefer- 
ential of interest at the rate of 6% per annum on its new tmventenent t under 

the subway contracts. This bal 

$2,077,428 to meet dufing the entire period the second preferential to the 
extent that pro Cage covered by the new investment have been placed 
in operation. he deficiency, however, under the terms of the subway 
contracts is chargeable against future earnings. 

anu York Municipal Railway Corporation.—This subsidiary is at present 

aged only in construction work, arising out of contracts with. the city. 
The yo 4 of the ae of $60,000,000 of its bonds, authorized for con- 
struction p have become exhausted, and its rentals have partly 
been used for construction and have not been paid in full by the New York 
Gousolidated RR. Co. For this reason the New York Municipal was un- 
able on Jan. 1 last to pay the interest and sinking fund on its outstanding 
bonds (all of which, with the exception of $2,265,000, are owned by the 
B. R. T. and p ledged as security for its 7% notes) . 

Increased Costs of Labor, Material yw Supplies.—The companies have 
suffered greatly from these causes. ovember 1918 as a basis for 
the entire year, the increase for the aan fiscal year, as compared with 
1916, the report states, would be: 


1919. 1916. Increase. 
SN IEE «|, 0: cvinttnt do micelles $15. 498 rr $11, 324,998 $4,173,232 
BOE BR wap suadnndsnniiantndameia 3,190.87 ‘422.806 1.768.068 


Marked increase in the cost of — is 
Because of these higher costs, the system for ag + ll "Yr ending 


reso = 1918 omnes only $318, oo9 over all charges the cor 
cing, of 1917 it earned $2,395,750 a tailing of off 2 $2, 077.- 
a or 86.70%, compared with the same months in 
page be Bt Requirements.—The financial requirements for the immediate 
uture for the three receivership companies are given as follows: 


Ww New York Municipal Railway Corporation. 
For construction and equipment work now under way pursuant 


aa dae, 


to city contracts, and payable at intervals in the next ten 
teberees hananable to Gousbeuction to Jan. 1 10181and anpeld-” bo0400 
nm an un 
ioteren fund due hy be a Re Ree ee Le 190,500 


(2) Brooklyn Rapid Transit Co. 
yable to banks and trust companies..__..........-.--. $3,350,000 
— And oo a | mostly cader contract and payable 1,453,000 


eal ss aon bck & Gen dosnt the B. R. T. $0 samt fee the Brock- 
pte Heights RR. Co., and the cost will eventual! 7 ne ree b a latter 
e 


ere 


company. but the facilities are needed to enable to carry 
ts contract for power. 
poe of 50 — ws, with appurtenances, as agent for sur- 417,000 
Conversion of surface care for trailer 0 peration, as agent for sur- : 
Replacement of storage ad dock facilities required by Govern- — 
and requ y ee 
ment’s requisition of existing facilities (partly chargeable to 
constituent companies), about__...............--..------.- 50,000 
Interest on 7% notes due Jan. 1 “Si9 ee aE eae ee 2,020,725 
pal of 5% notes due July 1 1918.___...-..........---- 505,000 
(3) New York Consolidated Railroad Co. 
Interest due Feb. 1 1919 on underlying bonds.._._........---. $540,000 


mi above estimates ae} not include pe for inter-company liabilities 
t in the case of N. Y. Municipal interest chargeable to construction), 
¥ they ep 3 unpaid taxes for the latter half of 1918 due from the 
com anies’ part of which is in litigation. 
e financial requirements for the more remote future are as follows: 
ay New York Municipal Railway Corp.: For construction and 
equ uipt. obligations for initial operation payable after Nov.1 '19 $5,000,000 
xclusive of interest durin construction, &c.) 
(2s Brooklyn Rapid Transit Co.: Additions to power facilit 
(mostly under contract and payable wishis last 6 mos. of 1919581, 208.000 
(Most of this work is patng, fone | by the B. R. T. as agent for 
the Brooklyn Heights RR. Co., and the cost will eventually 
be repaid by the latter company.) 
 Malbone Street Accident.—On Nov. 1 1918 ad 
on the Brighton Beach line at Malbone St., resulting in 94 deaths and 203 
ms injured. Prior to my appointment, settlements had been made in 
twelve death cases and 102 nal injury cases, at an te cost of 
about $138,000. While only an appro tion can be given of the amount 
of damages ‘still accru , the sum will probably hoy be less than $1,100,000. 
Provision will have to made for raising money to meet these ‘claims if 
they are to be paid. 
+ al .—The number of employees of the various companies is given as 
13 The standard of wages of motormen and conductors is given as 
follows: (1) Conductors and motormen on surface lines, from 41 to 49 
cents an hour. (2) Motormen on rapid transit lines, from 50 to 62% cents 
an hour. (3) Conductors on rapid transit lines, from 43 to 45 cents an 
hour. (4) Guards on rapid transit lines, from 39 to 41 cents an hour 
The total salaries paid by - the companies in Se! ———— of the receiver 
to executive officers, chief and electrical engineers, ., aggregate $197,700 
and to counsel and other attorneys $123, pn 


INCOME STATEMENT OF B. R. T. FOR FIVE MOS. END. NOV. 30. 


Revenue: 1918. 1917. Inc. or Dec. 
Power—B. R. T. System______.-- $2,080,644 $1,566,618 +$514,026 
as. of way & struc. & equi 

2,453,504 +162,390 


lorable accident occurred 


oa 
R. T. System—5% on cost... 2,615,895 





me FIT EES 10,800 211,693 —200,893 
Int. on certifs. vay ms oh ofsub.cos.-.- 969,406 1,197,022 —227,616 
Int. on guaranty fund___...._.___.. 78,167 ‘ees SOE ae 
Int.on N.Y.M. i. een. 1e6 BE DO. .~ De | Seensees ,202,812 
pS ES TRIS ORE Ee a 34,867 32,683 aa $e 184 
Interest from free investments___.__- 21,875 RRs sats ota 
Int. on equity in B.C. RR.Co.constr. 134,512 pe 3 ) Be ee 
Loans to affiliated companies, &c_-_-_- 12,46 30,414 —17,947 
Dividend on Nassau E. RR. pref.stock 106,573 8 a ionaeraaier 

. Y. Cons. RR. pref. & com. stock 379,514 759,029 —379,515 

Other subsidiary companies stock... 1,700 1,343 +357 

Brooklyn Heights RR. Co. profits_... .---.--- 350,790 —350,790 

eens DONO $7, 649. 232 $6,944,222 +$705,010 
Maint. and oper. of power plant_-_-__- $1,63 D078 $1,127,387 +$503,286 
Maint. of way & structure & equip’t__ 2, 403° 193 2,333,500 +161,693 
[HOMOEA) GEMONGSS. | « c. cnnencanccucs 85.503 89,178 —3,674 





Be Total operating expenses_______- »211,370 550,065 +$661,305 
OPOIIID 6 oo ao ni to dbitditeta le tee 437.862 $3'394'157__ +$43.705 








Deduct—Federal taxes.............- $105,681 $83,943 +$21,738 
OS RRA sire ete ed ait act 138,704 114,239 +24,465 
Int. on First Mtge. 5 bonds eh AK S $145,729 Siete:  «babenns 
Int. on First Ref. G. % bonds -_- 86, : —333 
Int. on Three-Year 7% Gold Notes” ~ 1 MMTTO 9 weccdeae +1,680,770 
Int. on Six-Year 5% 2, & ld Notes___- A) eee ae od +3,167 
Int. on ae A sand Trust Cos_ 10: 14 82, ate +3,733 
Int. on Loans—Constituent Cos____-_ St: 177,215 —40,199 
ee ee neamone +412 
Interest on certifs. of indebtedness __ 57,159 421,265 —364,106 
— income deductions.__.___- $2,441,471 1,111,824 +$1,329,648 
Deseo etiehoncsccosoce $996,391 $2,282,333—$1,285,942 


ance was insufficient by the sum of 





—————[—X_ss 
COMPARATIVE STATEMENT OF EARNINGS OF ENTIRE SYSTEM — 
FOR FIVE MONTHS ENDING NOVEMBER 30. 


1918. 1917. at (+)orDec.(—). 























$ 
Total revenue from tra: ‘n_~13,025,998 12,792,001 +233,997 13 
Other oper. revs. (adv g.&c.) °266,0 281,658 —15,599 5.54 
Street railway oper. revenues__-_13,292,057 13,073,659 +218,399 1.67 
erating pony 
Maintenance of way & structure. 935,975 1,065,414 -—129,439 12.15 
Maintenance of equipment. ---- Ht 215 1,128,453 +96,.762 8.57 
Operation of power plant. --_---- 1,488,489 972,845 +515,644 53.00 
Ober of cas crtanespcaes. Ltpwags aRhOge eee ge 108 
of cars, other expenses... 1,176, f : J 
os sn ls eae 58,425 261,830 +196,595 75.08 
Legal ext expense in connection with 
OI 5 aid nc ices bh acs ide Sendai 91,870 90,754 +1,116 1.23 
General law expenses__......_- 361 27,526 —2,1 7.36 
Other general expenses__......- ,764 342,221 +62,543 18.28 
Freight eapensee aR ES iiss i 118,554 121,342 —2,788 2.30 
American Traffic Co., expen. 315 224 +92 40.93 
Total operating expenses. ---_- 8,576,927 7,282, +1,294,823 17.78 
Net revenue from operation... _-_- 4,715,131 5.791 hos —1,076,424 18.59 
Taxes accrued on oper. properties 1,102,879 ° 576.004 +126,785 12.99 
Operating income._.....-...-- 3,612,251 4,815,460 —1 ae ,209 24.99 
Net non-operating revenues. - ~~~ 179,704 175,205 4,499 2.57 
Cheese Tee oc knocks 3,791,955 4,990,665 —1,198,710 24.02 
Deductions— 
Interest deductions. _........-- 1,702,561 1,231,000 +471,561 38.31 
Rent, lease of oth. road & equipt. “1 760,876 1,356,313 +404,563 29.83 
Other rent deductions___.___-_- 8,152 5.965 +2,187 36.66 
Sinking fund accruals____....-- 274 ee: 5 pales icant 
RINGER swtidiccenctenme 1,362 Lae... démees STeEUa 
Total deductions__........-- 3.473.298 2,594,915 +878,311 83.85 
DO I ok. cwdwicaane 318,729 2,395,751 —2,077,021 86.70 
Car mileage, surface.._......-- 19,121 ss 24,362,453 —5,240,820 21.51 
Car mileage, elevated__....._-- 20,224,3 53 17,939,900 +2:284:453 12.73 
Car mileage, freight ..........- 180,734 240,724 —59,990 24.92 
Total car mileage..........-- 39,526,720 42,543,077 —3,016,357 7. 
*Incl. current 1918. 1917. Increase. 
for int. on N. 
Munic. Ry. Corp.'s 's 
prop’ty placed in op.$792,893,221 $1,098,828 $694,250 $404,578 
Also reservation acct. 
of lines Ae me | in o} 
eration not yet so de- 


clared by Chief Eng. 


of P. 8. Commis’n_ cc itrininniste od. cliaiemashn daanet aol 


Armour & Company. 
(Report for Fiscal Year ending Nov. 2 1918.) 


The report of President J. Ogden Armour, together with 
the income account and balance sheet for the late fiscal year, 
will be found on a subsequent page. 


4 _Aatantiee is anes to te aS that food prices tn — omnes 
ng the past fiscal year margins were almost wiped out an 
despite a record volume of batinese $861 1,000,000 at home and abroad— 
wre Se ake less than the sum fixed by the Food Administration 
as g fa 

The net income vor sib. 416, o78. represents a return of 14.7% 7 common 
stock, after making provision or divi ae a ee stock. pee 
$2,000, 000 which constituted a dividend p = te to common stockholders, 
the year’s were reinv: in the busin 

On the average 4 capital ry in all lines, t the 
a return of 9%. ‘The income from the meat food 
the Government to 9%—fell far below that figure to about half what was 
authorized. The net profit on ry) volume of business including every- 
thing sold by the firm punounted te to 1.8 cents on each dollar of sales. 

In explanation < rices, ¥ ah stated that his firm paid out 

to live stock 100 $00.0 000 more than the same weight would 
| E. cost in 1917. “tis i aot statement is given on a following page. 


INCOME ACCOUNT. 


profits represented 
piinesy~teadeed by 


Year ending— Nov. 2°18. Oct. 27 '17. Oct. 28 °16. Oct. 30 '15. 
Gross business (over) -..861,000,000 575,000,000 525,000,000 425,000,000 
Net profits on manufac- 


tures and sales_____ 


5,653 ,972 
Net from allied cos., &c.}x26,128,611 


f 15, 
30,628,156 TRG 2,319,528 
75,194 





Miscellaneous -...._.. 
Total net income___. 26,128,611 30,628,156 27,162,164 18,048,694 
Expenditures— 
Int. on borrowed money 7,178,224 3,509,055 1,925,425 2,608,069 
Interest on bonds____-_- 2'286.986 2.240.422 1,809,783 1,346,301 
Interest on debentures f Es 02 ani RR 2 a a ee Paes a Sl 
Pension fund__.._._._- 212,000 Ie. i ea itt 
Admin. pense. . nal Gee “x” | 4 2.013 a8 1,960,602 1 »745,192 


Taxes, insurance ,366 354 1,349,132 
Common dividends (2%). 000. 000 (23 "000, 000 (2)2;000;,000 10) 2000,000 


Surplus for the years. 13,247,838 19,085,563 18,100,000 9,000,000 


x After deducting all expenses incidental to operations, including those 
for administrative expense, taxes, insurance, repairs, depreciation, and 
an estimated reserve for Federal income and excess profits taxes, but not 
including interest on bonds and borrowed money. 


BALANCE SHEET. 


Noo.2°18. Oct.27°17. | 
Assets— 3 $ | 
Lands, buildings 








Novo.2°18. Oct.27°17. 
Ltabilities— S 
| Common stock.100,000,000 100,000,000 








mach’y, &c.. 70,734,592 60,845,595) Preferred stock. 3,725,400  ----.-. 
Refrig.&oth.cars 5,950,875 9,143 ,694| Debentures._.. 56,274,600 i=‘ __...- 
Inv.in allied cos. 43,061,671 33,812,355| Bonds_...----- ,000,000 50,000,000 
Mat’ls. & supp_150,380,068 101,622,878! Bills payable... 90,136,091 83,404,000 
Misc. mark.inv. 14,205,873 11,243,754| Ace’ts payable. 25,442,009 15,099,210 
Bills receivable. 9,953,435 8,103,386 | Res’ve for bond 
Accts.receivable 81,099,658 75,496,202| interest...--- 2,541,460 909 ,246 
Cee oma 24,751,772 13,906,271 me dang income 
Cartru.agreem. 4,148,416  _......| taxes_...----. 6,800,000 5,635,000 
Profit —_ loss.. 69,366,799 56,126,679 
ES atc ocki 404,286,360 314,174,136 





TRG « ccuines 404,286,360 314,174,136 
—V. 107, p. 2190. 


Childs Company, New York. 


(Report for Fiscal Year ending Nov. 30 1918.) 


CHILDS CO. (PROPER) INCOME ACCOUNT FOR YEARS END. NOV. 30. 
1917-18. 1916-17. 1915-16. 194415. 





Gross profits__........- $415,109 si° 272,657 $1,075,490 778,459 
Preferred dividends (7%) 307 7.090 07, 307,090 307 ,090 
Common dividends- -_ (3 % %) 139,998 (634)259,.991 (4)159,997 --..-_.. 

Surplus for year... __- def.$31,979 $705,576 $608 ,403 $471,369 


CONSOL. INCOME ACCOUNT FOR YEAR ENDING NOV. 30 1918. 
(Including Childs Co., Childs Dining Hall Co. and Childs Co. of Prov.) 


1917-18. 1916-17. 1917-18. 1916-17. 
Gross profits..... ones. 125 $1,339,795} Total ~..-----.- $1,808,953 $2,134,718 
Dividends coat 447,380 567 ye Reserve account... 719 79,478 
Balance, surplus.. 118,744 772, Depreciation acct. 385,381 365, 
Previous surplus__ 1,690,209 1,362, 318 Total surplus....$1,342,853 $1,690,209 








Jan. 18 1919.] 
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BALANCE SHEETS NOVEMBER 30. 
—Childs Co. & Sub. Cos.— ChildsCo.Prop.(Exc.Sub.) 
‘i 1918. 1917. 1918. 1917. 
Pp , 


leaseholds, &c______- x$9,018,843 $9,148,789 x$7,799,137 $7,870,365 
Res've fund (real estate 
and cash on deposit) _ 781,533 862,252 781,533 


U.S. Liberty bomtis.... <....... oO eee SATE 80,440 
Cash on hand &in banks 1,010.520 1,347,352 768,354 944,993 
Stocks owned__.______ 57, 101,238 837,840 781,838 
Notes receivable, open 

accounts, &c___.___ 420,636 433 ,200 


Govt., State & Ry. bds. 298,87 











a inuioaoan a te 87. Ce 9 mae 
Merchandise inventory_ 206,459 199,457 172,194 166,944 
Real estate, less mtges__ 345,000 2,5) J 247,500 
NIE his ck i eatetocdiciin $12,236,828 $12,166,191 $11,484,290 $11,306,813 
Liabilities— 
Common stock______- 238,388,055 $8,388,055{/ $3,999,755 $3,999,755 
Pref. (7% cum.) stock. 4,387,100 4,387,100 
Notes & accts. pay.,&c. 1,451,054 1,139,864 1,484,981 955,1 
Reserved for taxes____- 192,614 166,529 94,280 98,850 
e account. _..... 862,252 781,533 862,252 781,533 
SR RES y1,342, 1,690,209 y655,921 1,084,445 
III sascivapgs toianiencnilbditibsibaiets $12,236,828 $12,166,191 $11,484,290 $11,306,813 
x After deduct depreciation, $2,430,492; for the company proper, and 
$3,073,547 for ans poset yao companies. y After dotastien $80,719 


reserve account and $315,825 depreciation account for the company pro 
and $80,719 and $385,381, respectively, for the consolidated companies. 
z Capital stock not inter-owned.—V. 107, p. 2191. 


Manhattan Shirt Co., New York. 


(Report for Fiscal Year ending Nov. 30 1918.) 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING NOV. 30. 
[Manhattan Shirt Co., Solway Dyeing & Teztile Co.) 




















1917-18. 1916-17. 1915-16. 1914-15. 
Net SE ae $1,071,781 $980,723 $821,019 $450,455 
Dividends on investments -995 12,241 18,199 24,094 
Interest (net)... _-- deb.50,732 deb.28,838 7 A458 9,484 
Net income-_-_......-- $1,026,045 $964,126 $846,676 $484,033 
for Income and 
Excess Profits Tazres_._. $365,000 i ac aR ela a ES. 
Preferred dividends (7%) 112,000 750 $154,000 $181,125 
Common dividends. _ _(6%)300.000 (4)200,000 (3)150,000 (134)75,000 
Balance, surplus_-_-__-_- $249,043 $468,376 $542,676 $227,908 
Previous surplus_-__.__-- 478,747 504,823 37, 560,777 
On tp oe knees $727,790 2273-188 fh BI $235 655 
Preferred stock reserve.. -—_-___- 500,000 00,000 50,000 
Difference between cost 
and par value of stock 
RN GEE GUND is et a eae ¢ eae eres 
Adjustments-.......--- Cr.63 ,993 Cr.5,548 deb.2,295 deb.1,551 
Total profit & losssurp. $791,783 $478,747 $504,823 $437,134 
CONSOLIDATED BALANCE SHEET NOV. 30. 
1918. 1917. 1918. 1917. 
Assets— $ $ TAabtilittes— $ 3 
Land,bidgs.,mach., Preferred stock... 1,600,000 1,600,000 
&c., less deprec. 1,042,038 1,034,254| Common stock... 5,000,000 5,000,C00 
Trade name, good- Notes & accounts 
will and patterns 5,000,000 5,000,000; payable and ac- 
Investments a-_--.- 75,684 72,513 crued accounts. 1,415,790 1,796,468 
U. 8. Govt. bond Reserve to retire 
(at cost) ....... 377,621 74,455 preferred stock. 1,400,000 1,400,000 
a Sate 431,827 536,312| Reserve for Fed’l 
Notes &acec’tsrec. 777, 875,680 ERAGE eg eS = 
Inventories _..._. 2,831,301 2,643,558] Profit and loss... 791,785 478,747 
Deferred charges. 36,295 38,444 
SUE ccc ntaues 10,572,575 10,275,215 WE otidcwadele 10,572,575 10,275,215 








a Includes Manhattan Shirt Co. preferred and common stock purchased. 
—VvV. 107, p. 1924. 


Swift & Company, Chicago. 
(Report For Fiscal Year Ending Nov. 2 1918.) 


The annual report submitted to the shareholders by Presi- 
dent Louis F. Swift at the annual meeting in Chicago on 
Jan. 9 is summarized substantially as follows: 


Results.—Gross sales in excess of $1,200,000,000 returned net profits 
of $21,157,277 for the fiscal year ended Nov. 2 1918. This net is reached 
after deductions of $11,828,165 for Federa! and foreign taxes. The net 
prams of $21,157,277 compares with the $34,650,000 profit for 1917, and 

11.2% on the average capital and tus. The net profit on the total 
sales for the year amoun to about 1% cents per dollar of sales on meat 
and all other products. 

For the first time the meat profits are separated from the pasties on other 
peecasts, in compliance with the uirements of the Food Administration. 

he gross earnings (without deducting interest on borrowed money) from 
the manufacture and sale of products resulting from the slaughtering of 
cattle, calves, sheep and hogs were $18,786,696, as shown by the financial 
statement. hese gross earnings were earned on a total capital nee 
borrowed money) of $248,214,189. These earnings amounted to 7.57% 
of the capital employed. 

Since the sales in the meat department were $922,726,756, the earn- 
ings amounted to 2.04 cents on each dollar of sales, being approximately 
one-half cent per pound before paying taxes, or interest on borrowed money. 
The company has therefore come within the profit limitations imposed 
by the Food Administration (as stated in foot note to income account be- 
low). In no other industry is business done on a smaller of profit. 

Cash dividends of $9,000,000 were paid during the year. he balance 
of net earnings, $12,157,277, remains invested in the business for the im- 
provement of facilities and to assist in financing inventories at higher prices. 

We consider it a tribute to the efficiency of the company that this meat 
business could be operated and maintained on so slight a margin of profit. 

Cost of Live Stock.—It is fortunate for the country and for the es that 
the American farmer has done his part by increasing his livestock. 

The past year has been one of unparalleled prosperity for the livestock 

roducer. Not only have the livestock pts at the great central mar- 
Rets increased fully 20 a without Gogmeting the total supply of live animals, 
but they have been so d at prices unequaled in the history of the business, 
prices averaging 25% more than the high prices of 1917, as below: 

Cost to Company for 12 Months ended— Nov.21918. Sept.291917. Inc. 
Cattle $10 81 $8 66 2 


5 
BE cit cskwndeasvecedecorenennneqgecnnae 12 12 89 338 
See and lambs... cece ctcccssccwscacaces 15 55 12 79 22% 
The effect of these high prices is shown by our payments of $682,000,000 


to livestock raisers during 1918, an increase over 1917 of $227,000,000. 

Wholesale Prices Received for Dressed Beef.—The price of meat was also 
higher than it has ever been before, although it has not increased as much 
during the war as have the prices of livestock, use of the higher values 
realized for by-products. he average wholesale prices received by Swift 
& Co. for dressed beef at four large consuming centres for the five years 
1914 to 1918, inclusive, were as follows: 


@ Aver. Beef Prices Received at— 1918. 1917. 1916. 1915. 1914. 
; Sy 7 CBee ate $1803 $1415 $1212 $1164 $12 24 
I Sic! aaiecailineaiairiveaiaialpel 8 1422 1211 11857 1233 
Ww SI, clin Siti cehuain weil 18 41 1367 1186 1163 1219 
Cc Oe in. 2 tenes alent matin 16 1310 1119 1085 1159 
DP is. i ete ncnbidibiinnons 1777 1378 1182 1142 1209 
1918 increase over 1917, 29%; and over 1914, ad 
War Business.—We have during the year app our resources princi- 
pally to the supplying of the fighting forces of the United States and the 
countries ted with us in the war, and we feel a pardonable pride in 
the record that we have made. Much has been asked of us, but we have 


been found wanting. A large part of the meat foods produced by us 
— been furnished to the United States and Allied Governments. 


— 


In No Combination.—With reference to the attacks on the packing in- 
dustry by the Federal Trade Commission, we have never been given an 
opportunity by the Federal Trade Commission to refute their allegations. 
se — any unbiased referees would exonerate us from the 

made. 

Swift & Co. have no agreement or understanding with competitors and 

are in keen and open competition with every other packer—both in 


and selling. All livestock markets are open to the public for ene | 
“tus SaSitariee Ta = fon meta 
ation o iaries.—The principal reason for the 
Sout erican and Australian Seeineiene wae that the regulation of the 
U. 8. Food Administration noes that business in foreign countries 
was not under the U. 8. Food Administration control. That being the 
case, and realizing that the inclusion of the South American and Australian 
businesses might result in a general misunderstanding by the 
the earnings of the meat business of the United States, we decided that we 
oO t to make a distinct separation of the United States business from that 
in South America and Australia, for which purpose the plant that was used 
was thought most effective. (See foot note to balance sheet. ) 

Libby, McNeill & Libby, whose business has always been distinct from 
Swift & Co., pack a wide variety of food products—meat, fruit, vegetables, 
fish, milk, &c.—and under the policy of confining the business of Swift & 
Co. as much as ble to the things more intimately connected with our 

rincipal business, namely, the slaughtering of cattle, sheep and hogs and 
tributing the by-products therefrom, it seemed wise to the directors to 
distribute the shares of stock of Libby, McNeill & Libby to the sharehold- 
ers of Swift & Co., thus giving them a direct interest in the Libby business. 

Wages.—During the year wage rates of our operating help ve been 
increased about 40%, the lower paid labor being granted a greater propor- 
tionate increase, amounting to about 46%, and a basic 8-hour day has been 
established under the award of Judge Alschuler, appointed by the U. 8. 
Department of Labor, carrying out an agreement made with the Presi- 
dent's mediation commission, pomtying wages and working conditions for 
the duration of the war and until the peace treaty is signed. 

A bonus amounting to 10% of six months’ salary was paid to office and 
clerical help to aid in the living cost situation. 

Outlook.—From a financial —— the outlook for business for this 
company for the year 1919 is satisfactory. The ye ye which have 
recently taken place will not have any unfavorable effect upon the stock of 
Swift & Co., which I am sure will continue to pay dividends of at least 8% 
per annum for some time to come, and I wish to recommend the pu 
of Swift & Co. stock as an investment at about the present market price. 

Shareholders.—Swift & Co. has about 25,000 sharehold ,000 of 
whom are employees—while about 8,000 are women, some of whom are 
a and a great many of whom are not. 

lance Sheet.—The assets do not include any sum for good-will. 
tock of Subsidiaries.—See 


New, Stock—Stock Dividend—Exchange for 
Editor’s foot note to balance sheet. 

““McClure’s Magazine’ for December, 1918, contained an illustrated 
article by Edward Mott Woolley entitled ‘‘Packing for Pershing.”’-—[Ed.] 


OPERATIONS FOR FISCAL YEARS. 
12 Months Nov. 2 Sept. 30 Sept. 30 -. 25 
a 1918. 1917. 1916. 915. 
Business done ex- 
PE $1,200,000,000 $875,000,000 $575,000,000 $500,000,000 
21,157,277 34,650,000 000 =—-:14,087,500 


Net earnings_.-_. 0,465, 
Cash dividends - ~(8%)9,000,000(10) 10000 ,000 (8)6,000,000(7 34)5437 ,500 


Bal.. surplus.. $12,157,277 $24,650,000. $14,465,000 $8,650,000 
PROFITS FOR FISCAL YEAR NOV. 3 1917 TO NOV. 2 1918. 
‘ (First year under regulations of U. S. Food Administration.) 





(a) Earnings from business under regulations of U. 8. Food Ad- 
ministration, being the manufacture and sale of products 
from the slaughter of cattle, calves, sheep and hogs________ $18,786,696 
Capital employed, $248,214,189— 

er cent of to said capital _...-_.....-.- 7.57 
Sales, $922,726,756; per cent of earnings to sales_____-_ 2.04% 

(b) Other—Earnings from departments and investments--_-__-_-_ $23,723,098 
Earnings from foreign investments__............--.-.-.-. 4,221,474 
Ne CII 6 es ccike wed wccaume wesc mnie abel $46,731,268 

Deduct—Interest on borrowed money and other charges____.- $13,745,826 
Reserve for Federal and foreign taxes_................--.- 11,828,165 


Net earnings for year (11.2% on aver. capital and surplus) _ $21,157,277 
Dividends paid____.__.._--.-- visingeesn ast Un RIE gti ‘000; 


TORMENIOGE £0 CIEE. 6 isin ction svciiestiininiincnaiocennie $12,157,277 

(a) Note-—The earnings from the business included under (a) 
were limited by the regulation (U. 8. Food Administration) to 9% on 
ages wos and not to exceed 24 % of the sales. 

here should be deducted from e earnings under (a) a portion 

of eo on es ey A go a and of a for Fed- 
eral taxes, approximating $9, ,000, leaving net earnings from this regu- 
lated portion of the business of $9,800,000. 


STATEMENT OF SURPLUS ACCOUNT FOR 13 MONTHS’ PERIOD 
SEPT. 29 1917 TO Nov. 2 1918. 
Gereins eqsennts Bens. 30 1617. nancsntecicdvcessuciicnague $59,965,000 
Earnings for month of Oct. 1917 and adjustment of inventory 
values in accordance with U. 8. Food Administration regu- 
es GSTS AOE. & Bel tanncnbodktchodtunhbanemsces can 
Add adjustment of valuations of investments and of 
land, buildings. and equipment by appraisal____$30,746,047 
Less dividend of 25% in capital stock paid therefrom 
25,000 ,.000—5 ,746,047 


6,706,855 


SUly 15 1018... .. nc nccnccecnccecesneencecces 


RS a Se COE Wi SE eh ee apne $72,417,902 
Net earnings for fiscal year ended Nov. 2 1918, after 
REE’, GREY Oo cccsldcmapilneieen iy abimeiiaseh sand $21,157,277 
ES a ee 9,000 ,000—12,157,277 
eens encoun Mav. S IOik, .nctndaccs seceodnsednaxeee $84,575,179 
BALANCE SHEET NOV. 2 1918. 

Assets. Liabilities. 
ey ier: $12,075,593 | Capital stock.._...-- x$150,000,000 
Accounts receivable. -__._105,691,463 | Surplus ........-..-..- 84,575,179 
aie ,060, General reserves.....-- 6,717,679 
Stocks and bonds__-_--. 39,298,453 | Reserve for Federal and 
Real estate & improv’ts. 79,247,567 a ~ a a 6,500,000 

—aememnmenaee lst . 5%. bonds is- 

$415,373,690 | sued ___$33,370,000 
x Capital stock in treas- redeem’d 2,444,000-—30,926,000 
ury (352,744 shares out | Bills payable._....-.._- 120,577,795 
of 1,500,000 issued) _ . $35,689,392 | Accounts payable_-_---_- 41,250,996 
| Accrued bond interest __ 515,433 
RR oes ccna! SARL GOR 008i. Tate. ncsedcaccoss $451,063 ,082 


x Note.—The shareholders voted May 13 1918 to increase the capital 
stock from $100,000,000 to $150,000,000, $25,000,000 of the new shares 
being offered to the stockholders of record May 18 1918 at par, Pi able 
June 15, to provide additional cash for the increasing business, and the re- 
maining $25,000, ed July 15 as a stock dividend of 25% to holders 
of record June 18 on account of increased value of the property as shown by 
recent appraisals. . 106, p. 1583, 1692, 2127, 2234. 

In Aug. 1918 the South American and Australian properties were organ- 
ized as Compania Internacional Limited Co., under the laws of the en- 
tine Republic, with a stock of $22,500,000 Argentine gold, divided into 

,500, shares of $15 each, all one class, ially paid and non-assessable, all 
outstanding. Each stockholder of the Swift & Co. of record Aug. 31 1918 
was given until Oct. 15 the a aad meray 6 of exchenging 15% of his holdings 
in Swift & Co. at par for equivalent amount of capital stock in Interna- 
cional at par, evidenced by the First Trust of Chicago certificates of de- 
posit. V. 107, p. 701, 910 

The aforesaid exchange in Oct. 1918 had reduced the outstanding capital 
stock to about $127,500,000 when the holders of record Oct. 26 were offered 
until and incl. Nov. 10 the further option of exchanging one-tenth of their 
($100) shares for an equal value in the $10 shares of the $12,800,000 
stock of Libby, McN & Libby (canners), held in Swift & Co.’s wengeey. 

These exc account, it is understood, for the retirement of the 
$35,689,392 Swift & Co. stock shown in the balance sheet as held in the 


treasury on Nov. 2 1918, leaving $114,310,608 in hands of public.—Ed. 
For comparative balance sheet for four years, see issue of Jan. 11 (V. 
if see also advertisement in issue of Jan. 4, p. 24.—V. 108, p. 168. 
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National Biscuit Company. 
(21st Annual Report—Year ending Dec. 31 1918.) 


President R. E. Tomlinson said in substance: 


The only indebtedness is for those raw materials and supplies which 
were purchased so recently that the bills could not be adj before the 
close of the year. The inventories at times were necessarily heavy, but 


are now down to a pre-war basis. 

The past year has been most difficult from an o ting standpoint. 
The manufacturing facilities of the company were ciently elastic, how- 
ever, to meet the unprecedented demands which the war imposed. Our 
industry was called upon in January to contribute its share of the vast 

uantity of wheat to be saved for the relief of Europe. Regulations of the 
Govermnent required us to save 30% of the amount of wheat flour consumed 
during the preceding year. This company led the cracker baking industry 
in the use of barley, rye, corn, oats and rice flour to the point where the 
Government gave special tion to the achievement. Instead of 
307%, we conserved more than % of wheat flour. 


The cracker baking industry was hurriedly uested by the army to 
provide hard bread in half-pound rations, pack rinci y in soldered 
tins to resist gas. When the ice was signed, this company alone 


had reached a production of 800,000 hard bread rations = day. The 
company manufactured this unusual output notwithstanding the labor 
shortage. Of our former group of 20,000 employees the war deprived us 


than 2,000. 
of more than INCOME ACCOUNT. 


——Calendar Years ‘an. 31 Years 











18. 1917. 1916-17. 1915-16. 
pO es $5,135,840 $4,622,348 $4,579,306 ,129,791 
Common dividends (7 %) .$2,046,520 $2,046,520 $2,046,520 d ,520 
Preferred dividends (7%) 1,736,315 1,736,315 1,736,315 1,736,315 
Balance, surplus_----- $1,353,005 $839,513 $796,471 $346,956 
BALANCE SHEET DECEMBER 31. 
1918. 1917. | 1918. 1917. 
Assets— $ 3 | TAabiltttes— 


8 $ 
xPlant, real estate, | Preferred stock. _.24,804,500 24,804,500 
machinry, &c_.53,927,734 54,480,785 | Common stock. _.29,236,000 29,236,000 


U.S. Treas. certif. 1,500,000 -....--- | Accounts payable. 624,726 595,544 
Ce aw ainae 2,950,213 2,415,827 | Common div.,pay- 

Stocks & securities 732,201 1,201,160) ableJan.15_... 511,630 511,630 
Ace’ts receivable... 4,633,229 4,941,979, Carton fact’y res. 1,250,000 1,250,000 








Raw mater’ls, sup- | Tax reserve____.- 1,200,000 700,000 
Se 11,645,263 10,466,702 Surplus -_._----- 17,761,785 16,408,780 
SEE cunauaande 75,388,640 73,506,453; Total _....---- 75,388,640 73,506,453 





x After deducting $300,000 depreciation account.—V. 106, p. 1229. 


American Ice Company. 
(Report for Fiscal Year ending Oct. 31 1918.) 
CONSOL. EARNINGS FOR YEARS ENDING OCT. 31, INCL. SUB. COS 








1917-18. 1916-17. 1915-16. 1914-15. 
Gross receipts------..--$12,622,867 $9,840,529 $9,172,962 $8,639,984 
Income from investm’ts, 
interest, discount, &c. 119,566 174,403 56.149 10,444 
IID in ieee shihs oh ii'ibeseattnianel $12,742,433 $10,014,932 $9,229,111 $8,650,428 
Less cost of merchandise, 
oper. expenses &c... 9,080,806 7,404,764 7,097,103 6,797,013 
0 ea $3,661,627 $2,610,168 $2,132,008 $1,853,415 
Bond interest, &c_..--- $434;239 $410,958 $396,012 $362,286 
ne ae ee 126,189 146,367 144,077 153,565 
a a a aa 211,146 242,495 167,093 144,07 
EES 88,94 86,903 131, 129,534 
Maintenance & improv’t 687 ,224 623 ,854 588,459 537,774 
Res've for Federal taxes Dt ° Conptues°* tena ° «Reet 
i ene ee $$ icacaase  ‘seecie i cebiace 
Depreciation......---- et: |. ace. “”-" eee... eee 
Dissolution exp. (Amer. 
Ice Securities Co.)... j|$=™-«~.---- See ee eae oe eee 
Adj.or gen. prop. values ----.-. ee. eee ree 





$1,427,447 $1,327,233 


2,455,821 $1,626,857 
yy Sepageeietcnetanaeenetate 1,209,294 983, 561 $526,182 
Preferred dividends _- - (6 %)893.934 (3 %4 )563.267 (14) 186,502 (1 4)223.803 











Balance, surplus-_-_-_-- $315,360 $420,044 $518,058 $302,379 
CONSOL. BALANCE SHEET OCT. 31 (INCL. SUBSIDIARY COS.). 
1918. 1917. 1918. 1917. 
Asseis— $ 3 TAabilittes— 3 
Land, buildings, Pref .stk.,non-cum.14,920,200 14,920,200 
machinery, &c_14,728,212 15,039,646| Common stock... 7,161,330 7,161,330 
Good-will, water & Underlying bonds. e115,900 394,600 
patent rights. __17,023,663 17,020,463 | Collat. trust bonds 
Investm’t securs.. a260,690 252,454 Amer. Ice Co_.f1,262,000 1,291,000 
Sole ebenicaPpereae 719,905 451,786 | Real estate lst & 
Notes & accts. rec. 1,184,716 -1,029,703 gen. mtge. 6s.. 4,751,000 4,520,000 
Bonds and mtges. -.-.--- 16,900 | Real estate mtges. 212,030 247,410 
Liberty bonds_... 207,079 316,224| Accounts payable. 642,827 548 ,099 
Insur. premiums... 11,242 14,107 | Accr. bondint..éc. 131,290 105,904 
Inv. of mdse.,&c. 744,194 755,257|4% Liberty bond 
Fund investments 4587,683 358,538 subscription.... ...... 255,250 
Ins. & workman's 
compensa’n res. 572,328 593,072 
Profit & loss (sur.) 5,533,576 5,218,215 
Res. for Fed. tax. 164,904 + -..... 
ON sn csi enaica 35,467,384 35,255,079 Re 35,467,384 35,255,079 








a Includes in 1918 American Ice Co. treasury stock (775 shares pref. and 
540 shares of opemey $72,178; Indepentens Ice Co. stock (509 shares 
pref., 237 shares com.), $125,000; and sundry stocks and bonds (outside 
companies) $55,012; real estate mortgages, $8,500. d Consists of $540,000 
(par) American Ice Co. real estate Ist & Gen. Mtge. bonds; N. Y. City 
bonds, $31,134 (par value $35,000); sinking and release fund cash, $15,455; 
loans, $1,194. e After deducting in 1918 $817,500 owned by American Ice 
Co. After deducting in 1918 $54,000 in treasury.—V. 107, p. 1386. 


Central Aguirre Sugar Companies, Porto Rico. 
(19th Annual Report—Year Ending July 31 1918.) 


President J. D. H. Luce at Boston on Dec. 19 1918 said 
in substance: 


The crop harvested for the season of 1917-18 yielded 47,117 tons of sugar. 
This excellent result is a further demonstration of the great value of the 
Government irrigation system, without which we should have been unable 
either to grow this large crop or maintain our fields in their present satis- 
factory condition—the winter of 1917-18 having been unusually dry. 

The restriction of shipping facilities imposed by the Federal Government 
has caused great delay in marketing our sugar—a small portion being still 
. held on storage at Aguirre, awaiting shipment. The losses entailed by this 
delay, however, have been offset yd the excellent price fixed by the Food 
Controller. With the cessation of the war, it is to be hoped that next year's 
“7 may come forward more rapidly. 

he price practically agreed on for the coming season points to another 
rosperous year for the enterprise, and we are glad to report that the 
overnment reservoirs are filled to their copeair. 

The mill began grinding Dec. 14 1917, and finished June 5 1918. 

On Oct. 11, and again on Oct. 24, the Island of Porto Rico was subjected 
to severe earthquakes, accompanied by loss of life, and great damage to 
towns in the southwestern parts of the island. Although the earthquakes 
were felt at Aguirre, it is satisfactory to your trustees to report that no 
ingery of any sort was done to your property. 

n explanation of the note concerning the 1917-18 taxes, we may state 
that the taxes for 1917 have not yet been determined by the U.S. authorities. 





CONSOL. INCOME ACCOUNT YEARS END. JULY 31 (Tazes, See Tezt) 














Guper put msinins geoduced $5-798.784 $5,667,009 $4394.51 
mo. uced........- ’ , ’ ’ * * 
Miscellaneous receipts.....-......- 167,184 ~ 268,090 ~ °118;878 
J. Ee ieee $5,895,967 ,935,698 34-503 229 
Agricultural and mfg. expenses-----. $3 355,648 ,122,099 $2,399,973 
Freight, adminis., &c., expenses_-_--. 535,136 503 ,482 208,865 
Mak GMGR, cis on caupitaes oe $2,005,184 $2,310,117 $1,894,491 
RR. oper. profit (less int. charges) -~ 54,945 87 ,332 62,998 
Pe Sic rlncmegawdse $2,060,128 $2,397,449 $1,957,488 
ee ee ae ae $147.763 $180;032 $157.733 
Loss on sale of old machinery, &c_.-.  ------.-- ET Ieee ane 
Ee RGR See pS ene (40) 1,200,000(60) 1800,000 (41) 1230,000 
Balanee, GUM <i6sscstnnaae ann $712,365 $227,403 $569,755 


CONSOLIDATED BALANCE SHEET JULY 31. 
(Central Aguierre Sugar Cos., Central Aguirre Co. and Ponce & Guayama RR.) 


1918. 1917. 1918. 1917. 
Assets— 3 3 Ltabdilities— $ 
Real est., bldgs., &c_3,403,094 3,419,641 | Capital stock (300,- 
Rolling stock, &c_-. 425,919 379,642 000 shares, $100 
355,219 1,233,417 ) 
Mortgages....-.... 


257,277 
88,515; Accts. pay., &c.... 


Accounts receivable-_ 9 35, 
Destino curr. acct... 469,345 273,147 











Material & supplies. 379,387 334,254) Dividend payable... 600,000 -...-. 
Growing crops... -- 677,335 393,857) Res. restoration.... 10,000 -..... 
Advancestocolonos. 11,80 3,548 Income, &c., tax. 591,068 -..... 
Sugar and molasses Reserve for doubtful 

~~ RR 1,793,000 16,225 ees 19,352 32,445 
Deferred charges... 33,511 39,301 | Surplus -......-... 2,949,653 2,824,583 
U.S. Liberty bonds. 500,000 -.--.-. 

TGR -.cddcaboke 7,664,918 6,165,675; Total ..........-. 7,664,918 6,165,675 
—V. 107, p. 606. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Cities Co.—Siaius of Subsidiary.— 
See New Orleans Railway & Light Co. below and also last week’s 
“Ohronicle,’’ pages 165 and 172.—V. 107, p. 1918. 


Atch. Top. & Santa Fe Ry.— Mr. Hines, Director-General. 

Walker D. Hines, formerly Chairman of the Board of this company, has 
been appointed Director-General of Railroads by President ilson, to 
suce Mr. McAdoo. In 1906 Mr. Hines was made counsel for the 
Atchison company. Shortly thereafter he was made Chairman of the 
Boera, not — was made Chairman of the road's finance committee. 
—vV. 8 ; 


Atlanta Birmingham & Atlantic Ry.—Vederal Advances. 

Federal advances to the company in December aggregated $320,000, 
making a total of $659,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2474, 1836. 


Atlantic Coast Line RR.—Contract Signed—Station.— 

Announcement is made of the signing of the Federal operating contract 
between the Railroad Administration and this company and its subsidi- 
aries, the Washington & Vandemere and Tampa & Southern railroads, the 
compensation being fixed at $10,185,942. 

The new union station at Richmond, Va., erected at a cost of about 
$1,000,000 by this company and the Richmond Fredericksburg & Potomac 
RR. was opened for service on Jan. 6. 


Federal Advances.— 

Federal advances to the company in December aggregated $400,000, 
making a total of $1,200,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 108, p. 169.—-V. 107, p. 1836, 1573. 


Baltimore & Ohio RR.—Financing—Federal Advances .— 

The New York ‘‘Times’’ says: ‘‘Definite plans for financing to meet the 
company’s $18,500,000 6% notes and $4,000,000 bank loans which were 
extended from Oct. 1 1918 for four months, and an additional maturity 
of $1,000,000 44% Equipment Trust Certificates which also fall due on 
Feb. 1, have not yet been mentioned in ba g circles. It has been 
suggested that this substantial financing is awaiting approval of the 
Railroad Administration. The collateral behind the notes consists largely 
of stocks of the Reading Company.”’ 

Federal advances to the company in December aggregated $11,800,600, 
making a total of $35,875,000 for such advances in year 1918 (see V. 108 
p. 32).—V. 107, p. 2374, 2287. 


Bangor & Aroostook RR.-—Federal Advances.— 

Federal advances to the company in December aggregated $270,000, 
making a total of $643,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 1836, 290. 


Barcelona Traction, 
Payment.— 

Notice is given that in accordance with the reorganization scheme 
(V. 107, p. 2001) approved Dec. 19 1918, 1% will Be paid at any of the 
undermentioned banks on and after Jan. 6 {$19 in fi discharge of the 
half-year’s interest on the above bonds, due on Dec. 1 1918 
render of coupon No. 14. London, Bank of Scotland; Brussels, 


Light & Power Co.—Jnterest 


t sur- 
anque de 


Paris et des Pays-Bas, Banque de Bruxelles, Banque d’Outremer, ete 
Francaise de Banque et de Depots, N kers Fils & Cie, Caisse 
Generale de Reports et de Depots; P. , Societe Generale; Toronto, 


Canadian Bank of Commerce. Compare V. 107, p. 2001, 2185. 


Bay State Street Ry.—Jncorporation of Successor Com- 
pany, The Eastern Massachusetts Street Railway Co.—Accept- 
ance of ‘*‘Service-at-Cost’’ Plan—New Trustees.—The Bay State 
Street Ry. on Jan. 15 accepted the Service-at-Cost Act 
(June 3 1918) passed by the Massachusetts Legislature of 
1918, and has filed with the Secretary of the Commonwealth 
a notice of its reorganization under the name of the Eastern 
Massachusetts Street Ry. 

This step places the property for ten years in the hands of 
trustees, who will have the right to regulate fares so that the 
company may meet expenses. 

Trustees Appointed.—Governor Coolidge has sent to the Council the 
names of the following men to serve as trustees for a period of five years: 
Homer Loring, Boston; Isaac Speegee. Wellesley; Frederick J. Crowley, 


Lowell; Earl P. Carlton, Fall River; Arthur G. Wadleigh, Lynn. The 
trustees will take office Feb. 1. 


Leading Provisions of Act under Which New Company is Organized. 


{In general as summarized by ‘‘Boston Financial News."’] 

Jurisdiction of Trustees.—Upon the first day of the month following the 
acquisition of the new company of the railways, property and franchises 
of the company, said trustees shall assume the management and control o 
the new company, and, subject to the provisions of this Act, shall continue 
to exercise said management and control d said period of ten years. 
oe Pending the acquisition by the new company of the railways; 
property and franchise of the company, the trustees shall receive from the 
treasury of the Commonwealth such compensation and allowance for 
expenses as the Governor and Council may approve, to be repaid to the 
Commonwealth by the new company when it acquires the railways, prop- 
erty and franchises of the company. Thereafter each trustee shall receive 
from the new company an annual salary of $5, j 

Abolishment of Tazes.—All taxes, except the local property tax and the 


franchise tax, are abolished, and the company cannot be required during 
the ten-year period to contribute to the cost of repairing streets, bridges, &c, 
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Municipal Patticipation in Financing.—Any community desiring to do 
so may contribute financially to the company, in order to secure such 
service as it desires. 

Sale of Light and Power.—The — may sell ee light and 
en. Sees to the approval of the Board of Gas and Electric Light 


oners. 

Issuance of Capital Stock, Bonds, &c.—The entire capitalization, including 
stock, bonds and other evidences of indebtedness which may be issued to 
pay for or which remain outstanding in respect of the railways and property 
of the company, which were included in the computation of investment 
value contained in the decision of the P. 8S. Commission dated Aug. 31 
1916, shall not represent an annual interest and dividend charge (common 
dividends being computed at the rate of 6% per annum), which will exceed 
6% upon the sum of $40,282,340, plus such amounts as may be determined 
by the P. 8S. Commission to have n additions to investment value since 
the date as of which such computation was made. 

The P. 8. Commission shall make such further adjustments of said sum 
as will in their judgment fairly represent present values on a 6% basis of 
payments and receipts on account of leased property. 

Trustees’ Powers, re Fares and Service.—In the matter of fares and ser- 
vice, the trustees are given full powers, and they may divide the establi 
different fares for each district, based upon the receipts of each individua 
district. In other matters, the trustees are subject to the control of the 
P. 8S. Commission. If the trustees desire an extension of lines which the 
directors deem inadvisable, the trustees may appeal to the P. 8. Com- 
mission and the directors, in turn, may appeal to the supreme judicial 
court from the order of the Public Service Commission. 

Within 60 days after the new company has acquired the property of the 
old company, and after a public hearing, the trustees must put into opera- 
tion rates and fares which in their judgment will produce sufficient income 
to meet the cost of service. They are to separate the lines north of Boston 
from those south of Boston, and may make such further division of either 
territory as to them seems advisable. 

Additional Bonds—Reserve Fund.—The company may issue additional 
bonds to the amount of $5,000,000 to be secured by a new mortgage, and 
of this amount $2,500,000 must be issued upon the acceptance of the Act. 
A reserve fund of $500,000 is to be established out of this $2,500,000, and 
this is to be the barometer fund. The remaining $2,000,000 must be ex- 
pended for the B pater 20 of new ours. 

Serial Bonds Guarantee.—Of the 1 bonds, $4,000,000 are to be paid 
off in ten years, and the company is authorized to agree with the pu 
thereof that in case the earnings in any yg are insufficient to pay for the 
installment of the bonds maturing in that year, the Commonwealth will 
make up the deficiency, assessing the amount thereof upon the cities and 
towns served by the company, and taking as security therefor a first mort- 
gage wees the company’s property. This is the only guaranty provided 

e “ 

Directors of New Company.—In the reorganization _— the following are 
named as tors of the Eastern Massachusetts Street y § until their 
successors are chosen: Walter C. Bolt, of Belmont; William F. Crawshaw, 
of Medford; William A. Fisher, of Chelsea; Howard F. Fritch, of Somer- 
ville; Caleb 8. Jackson, of Boston; Herbert 8S. Nowell, of Lynn, and John J. 
Tivnan, of Lynn.—V. 108, p. 169, 78. 


Boston Elevated Ry.—Fare Situation—Status.—James 
F. Jackson, Chairman of the Board of Trustees, in an address 
before the Boston City Council on Jan. 14,is quoted as saying: 


Were it not for Government restrictions our 70 new cars would be here 
much sooner. Deliveries will not begin until April, but they will then 
come two or three a day. 

We believe the interests of the public demand fare that will produce 
necessary revenue for proper service. The flat fare of eight cents seems 
best now. The trustees believe that the effect of that flat fare should be 
learned. There is a limit on fares, of course, but certainly the 8-cent fare 
will not prove capable of producing the revenue needed. We must get 
more money some way. 

The 8-cent fare has increased the net revenue and there is more than 
enough to balance the smaller number of passengers carried. We must 
try it longer, but the public should understand that the trustees have not 
committed themselves to a flat fare or to any other system. 


Secretary Retires.— 
Henry S. Lyons has retired as Secretary of this company.—V. 108, p. 76. 
Boston & Maine RR.—Vote for Plan—Federal Advances. 
The number of shares of each company voting for and against the con- 
solidation plan has been published in Boston as follows: 
Affirmative. sage. 


eget & PERO, BINNIE. Coc ccncstisvndcncsecdnane 25, 

I IR, Ss ce credit nalaal 332,5 1 
ES ES ER SEE STIRS INE IE IO ae RE 143 ,456 24 
fF a ERR a: Sea aaaton, 66,998 50 
I Ec -  ceteemenin ehasebenasesdaleiaal 60,295 122 
RRR POLE RES AES LEI 5,186 platen 
Un 27,852 adiiaee 
Manchester & Lawrence___.........__- (approximate) 8,400 23 
Kennebunk & Kennebunkport._............-----.. 501 inate 


The first step in the reorganization has thus been accomplished. Before 
the reorganized road emerges ready to do business, however, a standard 
form of contract with the Director-General of Railroads must be executed, 
and the approval of the United States Court to the consolidation must be 
secured, inasmuch as Boston & Maine, one of the consolidating roads, is 
being operated by a receiver appointed by the court. 

Federal advances to the company in December aggregated $4,250,000, 
making a total of $7,067,000 for such advances in year 1918 (see V. 108, 
p. 32).—-V. 108, p. 170, 76. 


British Columbia Electric Ry.—Lighting Rates.— 

Effective Jan. 1 lighting rates in Vancouver, B. C., will be at the rate of 
6 cents per k. w. h.,a uction of 25% from the Fosaet rate. In all this 
makes a reduction in the domestic lighting rates of 42% .—V. 107, p. 1836. 

Brooklyn Rapid Transit Co.—Mr. Garrison Made Per- 
manent Receiver—No Co-Receiver.—Judge Julius M. Mayer, of 
the U. S. District Court, on Wednesday made permanent 
the appointment of Lindley M. Garrison as permanent re- 
ceiver of the system, and denied the application of the city 
for the appointment of a@ co-recelver. 

Judge Mayer, in denying the motions, said: 

Any qptcetes on the part of the City of New York and the Public 
Service Commission is entitled to the most careful consideration. Their 
applications cannot be lightly set aside. 

ut the argument indicates a lack of agreement between these two great 
bodies. I fear that there has been a misapprehension of what a receiver- 
ship is. Under the receivership the property is taken into possession by 
the court and the court’s duty is to conserve it while in possession. The 
receiver is merely the instrument of the court. 

If two receivers are named it must be plain that it is hardly penis for 
both, representing divergent views, to work in harmony with the instruc- 
tions of the court. 

Preliminary Report of Receiver Garrison.— 

See ‘‘Financial Reports’’ above. 

Progress of Construction on Dual System.— 

See Rapid Transit in N. Y. City below and V. 108, p. 74. 


Receiver’s Certificates.— 

It is announced that application would be made Jan. 
20 to Judge Mayer in the U. S. District Court for author- 
ity to issue $16,000,000 receiver’s certificates. 

The requirements for new cash are fully set forth in the 
receiver’s report under ‘Financial Reports’ above. 

More Employees 

In order to improve the company’s service Receiver Garrison has ap- 

inted Col. A. R. Pi as Superintendent of employment for the system. 


1. Piper declared that there existed a need for 1, new employees.— 
V. 108, p. 170, 76. 


Buffalo & Lake Erie Traction Co.—VFare Increase.— 
The New York P. 8. Commission has authorized Receiver Bullock¥to 
Bcrease the rate of fare to 3 cents per mile on interurban cars during the 





noes | 


war and for six months thereafter. The new rate is effective on Jan. 27.— 
V.108, p. 77. 


Buffalo Rochester & Pittsburgh Ry.—/Federal Adv.— 

Federal advances to the company in December aggregated $330,000, 
making a total of $4,000,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2375, 1099. 


Canadian Northern Railway.—Secured Notes.— 

Notice is given that there was deposited on Dec. 20 1918 in the office of 
the Secretary of State at Ottawa, a duplicate original of a trust sor 
dated Oct. 22 1918, made between the company and Lloyds Bank, Ltd. 
and his Majesty the King, securing certain 5% Guaranteed Secured gold 
notes of the railway company.—V. 107, p. 2187, 2183. 


Central New England Ry.—Federal Advances.— 


Federal advances to the company in December aggregated $690,000, 
making a total of $990,000 for such advances in year 1918 (see V. 108, 
p. 32).— V. 107, p. 1003. 


Central Vermont.—Federal Advances.— 
Federal advances to the company in December aggregated $300,000, 


making a total of $1,035,000 for such advances in year 1918 (see V. 108, 
p. 32).—-V. 107, p. 2008, 1666. 4 ' 


Chesapeake & Ohio Ry.—Federal Advances.— 

Federal advances to the company in December aggregated $1,000,000, 
making a total of $8,050,000 for such advances in year 1918 (see V. 108, 
p. 32).— V. 107, p. 2187, 1003. 


Chicago & Alton RR.—Federal Advances.— 


Federal advances to the company in December aggregated $425,000, 
making & poe of $2,000,000 for such advances in year 1918 (see V. 108, 
g —Vv. ee x 


Chicago Burlington & Quincy RR.—Federal Advances— 

Federal advances to the company in December aggregated $4,100,000, 
making a total of $10,650,000 for such advances in year 1918 (see V. 108, 
p. 32).— V. 107, p. 1836, 1747. 


Chicago City & Connecting Railways.—Status as to 
Fares and Wages Following Omission of Dividends.— 
See “‘Financial Reports” on a preceding page.—V. 108, p. 77. 


Chicago & East. Illinois RR.—Federal Advances.— 

Federal advances to the company in December aggregated $912,000, 
mee ae of ah S40.000 for such advances in year 1918 (see V. 108, 
Dp. —V. Dewees 


Chicago Great Western RR.—Federal Advances.— 

Federal advances to the company in December aggregated $973,000, 
making a total of $1,680,660 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2097, 1 & 


Chicago Indiana & Louisville Ry.—Fed. Advances.— 

Federal advances to the company in December aggregated $400,000, 
making a total of $1,925,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 1384, 1191. 


Chicago Milwaukee & St. Paul Ry.—/Fed. Advances.— 

Federal advances to the company in December aggregated $857,000, 
making a total of $22,532,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 108, p. 170. 


Chicago & North Western Ry.—Federal Advances.— 

Federal advances to the company in December aggregated $3,770,000, 
making a total of $9,000,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2289, 1669. 


Chicago Ottawa & Peoria Ry.—Stock A pplication.— 
This company has applied to the Illinois P. U. Commission for 
to issue ,000 preferred stock at par.—V. 107, p. 603. 


Chicago Peoria & St. Louis RR.—Federal Advances.— 

Federal advances to the company in December aggregated $400,000, 
making a total of $600,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 105, p. 1893. 


Chicago Rock Island & Pacific Ry.—Fed. Advances.— 

Federal advances to the company in December aggregated $2,000,000, 
making a total of $9,700,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2375, 2187. 


Chicago St. Paul Minn. & Omaha Ry.—Fed. Advances— 

Federal advances to the company in December aggregated $100,000, 
making a total of $2,450,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2187, 1669. 


Cincinnati & Columbus Traction RR.—Master’s Sale. 

Special Master Commissioner Richard C. Swing will sell at Cincinnati 
on Feb. 8, at public auction, without regard to a minimum price, in ac- 
cordance with the decree of foreclosure of the $600,000 5% mortg: of 
1905 and the $250,000 5% mortgage of 1907, all the properties, &c., of this 
company, consisting of a fully equipped electric railroad extending from 
Norwood to Hillsboro, Ohio.—V. 107, p. 2375. 


Cleveland Union Terminal Co.—Ordinance Passed.— 

At a special election on Jan. 6 the pects of Cleveland, O., ratified the 
ordinance authorizing the Mayor to enter into a contract with this company 
which will provide for the construction of a union passenger station for 
all of the railroads and interurban lines entering the city. 

The officers of this company are quoted as saying that work will be 
commenced on the project in the spring, the complete expenditure for 
which is estimated at $50,000,000. t is said that all the railroads have 
agreed to co-operate in carrying out this plan. Compare “Railway Age 
of Jan. 10, p. 153.—V. 107, p. 2187. 


Colorado Midland RR.—Permission to Junk.— 

A press dispatch from Denver on Jan. 17 stated that the Colorado P. U. 
Commission had granted the receiver permission to junk the line with the 
exception of 20 miles from Colorado Springs to Divide. It is sugges y 
the Commission that other roads might purchase the line.—V. 107, p. 2289. 


Colorado & Southern Ry.—Federal Advances.— 

Federal advances to the company in December aggregated $510,000, 
making a total of $1,485,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 108, p. 170. 


Columbus Ry., Power & Light Co.—Local Management. 

Messrs. E. W. Clark & Co., Phila., have withdrawn from the manage- 
ment of this company in favor of Columbus interests, following recent action 
of local stockholders =e made 6 gomrvass a proxies for a change in man- 

e and threatened to a y for a receiver. 
RES coment , which had been operating under a franchise calling for a 
fare of eight tickets for 25 cents, held that it was impossible to continue 
operations at that rate of fare in view of excessive costs. Some time ago 
the company asked for an increase in fares, and while the incresae was 
pending the company refused to recognize the tickets sold at the rate of 
eight for 25 cents. The company recently issued a statement in which it 
stated that the cost of operating the property during the first 10 months of 
1918 increased $1,208, over the corresponding pene of 1917. The oper- 
ating income for the ten months amounted to $543,000, as compared with 
$1,775,000 in the previous year, this being before the payment of fixed 
charges. 

At present the new management has resumed operation at the old rate, 
but itis expected that they will apply for higher rates.—V. 108, p. 77. 


ecticut River RR.— Plan Approved.— 
Sonneotieut on Jan. 9 approved the Baton & Maine consolidation 
plan.—V. 107, p. 1919. 


ware & Hudson Co.—Federal Advances .— 
Peis: advances to the company in December aggregated $2,000,000, 
making a total of $8,790,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2476, 2187. 
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Delaware Lackawanna & Western RR.—VFederal Adrs. 

Federal advances to the company in December aggregated $1,500,000, 
making a total of $4,000,000 for such advances in year 1918 (see V. 108 
p. 32).—V. 106, p. 2756. 


Denver & Rio Grande RR.—Federal Advances.— 

Federal advances to the company in December aggregated $1,200,000, 
making a total of $6,000,000 for such advances in year 1918 (see V. 108, p. 
32).—V. 107, p. 1919, 1481. 


Denver & Salt Lake RR.—Federal Advances .— 

Federal advances to the company in December aggregated $127,812, 
mee a total of $1,118,460 for such advances in year 1918 (see V. 108, 
D. ‘ 

Default—New Committee.— 

See Northwestern Terminal Ry. below.—V. 108, p. 77. 


Des Moines City Railway.—Relirement.— 
President and Receiver Emil G. Schmidt has announced his intention of 
retiring at the end of the receivership of this company .—V. 107, p. 2376. 


Detroit Bay City & Western RR.-——Federal Advances.— 

Federal advances to the company in December aggregated $100,000, 
making a total of $120,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 905. 


Detroit & Toledo Shore Line RR.—Federal Advances.— 

Federal advances to the company in December aggregated $100,000, 
making a total of $135,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 106, p. 2648, 2345. 


Detroit United Railway.—Supreme Court Decision Up- 
holds Company in Fare Controversy on Merits of Case.— 


The United States Supreme Court on Jan. 13 set aside Federal Court 
decrees as an ordinance fixing the rate of street car fares in Detroit 
and dismissing proceedings instituted ~~ the railway company to restrain 
its enforcement. ‘The Supreme Court held that the lower court erred in 
not hearing the case on its merits and deciding whether a reasonable 
term was denied. 

The case resulted from the company’s efforts to raise fares after the War 
Labor Board increased the maximum wage rate for its employees from 
40 to 48 cents an hour, and recommended an advance in fare to meet the 
higher operating costs. This award of the Board, the company . 
added $2,000.000 a year to its financial burdens. Petitions asking for per- 
mission to increase its fare were denied by the City Council, which soon 
afterwards passed an ordinance fixing a rate schedule. This, the company 
asserted, was confiscatory, although the city officials denied the conten- 
tion. The company then instituted proceedings to restrain the city from 
enforcing the measure. 

In deciding the case the Supreme Court declined to > into the award of 
the War Labor Board but confined its attention wholly to the merits of 
the suit.— V. 107, p. 2097. 


Eastern Massachusetts Street Ry.—Successor Co.— 
See Bay State Street Ry. above. 


Erie Railroad.—Federal Advances.— 

Federal advances to the company in December aggregated $9,700,000, 
making a total of $23,600,000 for such advances in year 1918 (see V. 108, 
Pp. 32).—V. 107, p. 2187, 1384. 


Evansville Railways.—Voreclosure Sale. 

Judge Robert J. Tracewell of the Vanderberg County, Ill., Superior 
Court has fixed Jan. 18 as the date of sale for this company’s property, 
Receiver William A. Parson having been appointed Master Commissioner. 
Compare V. 107, p. 2289. 


Exeter Hampton & Amesbury St. Ry.—Disconlinuance. 

The New Hampshire P. 8. Commission has handed down an order giving 
this company the right to discontinue its lines to Hampton Beach on or later 
than May 1, unless a sale could be effected which would bring more than 
the junk value of the road.—V. 86, p. 1042. 


Fort Worth & Denver City Ry.—Federal Advances .— 

Federal advances to the company in December aggregated $279,000, 
making a total of $619,000 for such advances in year 1918 (see V. 108 
p. 32).—V. 107, p. 2376, 1837. 


Galesburg (Ill.) Ry., Lighting & Power Co.—Bonds.— 
This company has applied to the Illnois P..U. Commission for authority 
to issue $350, of its Consol. & Ref. Mtge. bonds.—V. 104, p. 2117. 


Gary Street Railway.—Rate Increase Denied.— 

The Indiana P. S. Commission has denied this company’s application 
for an increase in its city fares from 5 to 6c. The company also asked an 
increase in fare on the Gary and Hammond line and on the Gary and 
Indiana Harbor line from 5 cents to the city limits to a fare of 8 
Denia of this application was also included.—V. 107, p. 802. 


Government Control of Railroads.— Advances by War 
Finance Corporation.— 
See page 116 in last week’s issue.—V. 108, p. 78. 


Grand Trunk Ry. of Canada.—VFederal Advances.-— 

Federal advances to the company in December aggregated $1,000,000, 
making Oe 7 Ne © 991.000 for such advances in year 1918 (see V. 108, 
dD. HORS 0 » p. 170. 


Great Northern Ry.— Federal Advances .— 
eral advances to the company in December a ated $4,000,000, 
making a total of $6,800,000 for such advances in year 1918 pi V. 108 
Pp. 32).—V. 107, p. 696, 401. 


Gulf Mobile & Northern BR.—F ederal Advances.— 

era vances to the company ecember ag ated $200,000, 
making a total of $600,000 for such advances in year 1918 A, Vv. 108, 
p. 32).—V. 107, p. 1003, 802. 


Hocking Valley Railway.—Financing.— 

It is understood that negotiations are under way looking toward the 
financing of the $5,000,000 6% notes which mature Feb. 1 next. These 
notes matu Nov. 1 last but were extended for a period of 4 months. 
Although details are not announced itis thought in some circles that an- 
other issue of notes will be sold to provide for the maturity.—V. 107, p.2476. 


Hudson River & Eastern Traction Co.—7-Cent Fares. 
eNn. . P. 8. Commission has granted this m permis. 

to charge a 7c. fare in Ossining, the order to remain > eos wall 
1920, and thereafter until the Pssining trustees revoke the action amending 
a franchise, _ on Dee. 17 ae with the ey understanding that the 
order may reopened when may a t the reaso allowing 
the increased fares no longer ontebe= " 05, p. 2365, “teri 


Tilinois. Central BR.—Federal Advances .— 
Federa vances to the company in December a ted 4 
making a sfotal < of $17,425,000 for such advances in year 1918 a7 Brite 


Illinois Central Traction Co.— Stock A pplication .— 
This compan Tilin ke 
to issue $2 »000 of its preferred stock at eee we P. 339" ane 


indiana Harbor Belt RE.— Federal Advances.— 
era vances © company in December aggregated $200,000 
i 1 of . "108. 
mae 5B Sokal of 80: " Aw such advances in year 1918 (see V. 108, 
Interborough Rapid Transit Co., N. ¥.—Official State- 
ment.—President Theodore P. Shonts on Thursday, at a 
conference of the Board of Trade and Transportation and 
other organizations, said in substance: 





, 


cents. 





Labor has increased by $36,000,000. When we raised the wages of those 
men we had no idea of di our own ~~ We nevér thought that 
by municipal inaction an attempt would made to throw us into bank- 


ruptcy. 

he Board of Estimate seems to think it can work itself over us. It 
can’t. It may get the New York Railways Co., although we'll give them 
a good run for their money, but if the Interborough were forced into re- 
colvershin, my friends, it would be a real calamity to holders of electrical 
railway securities. 

I want to speak of this 8-cent fare proposal. Of the & cents, we would 
only get 7. The city would get the other cent. This eighth cent would 
pay the city’s sinking fund and interest charges and make t $250,000,000 
which Comptroller Craig says is a total loss to the city, worth something 
for debt limit purposes. Now, why not put this burden where it belongs— 
on the people who get the service? 

It was total sums of money we were to receive [by way of our preferential 
claims on earnings] and not a 5-cent fare, that enabled us to sell our securi- 
ties—%160,000,000 of bonds and $40,000,000 of notes. And I challen 
any one to say that we have not carried out our part of the contract to the 
letter. And we now have in the bank enough money to complete the whole 
contract. We also accumulated surplus of $10,000,000, which at one time 
reached $19,000,000. Compare V. 108, Bi 171. 

{Compare Rapid Transit in New York City below and Brooklyn Rapid 
— og above and also under ‘‘Reports’’ on a preceding page.]—V. 108, 
p. 171, i 


Int. & Great Northern Ry.—Federal Advances.— 

Federal advances to the company in December aggregated $1,470,000. 
making a total of $1,877,215 for such advances in year 1918 (see V. 108, 
p. 32).—-V. 107, p. 1004, 802. 


International Railway of Buffalo.—Fare Situation.— 
The New York P. 8. Commission has dismissed this company's petition 
for a 6-cent fare in Buffalo.—V. 107, p. 2188. 


Internat. Traction Co., Buffalo.—Eztension of Time.— 
The committee, Elliott C. McDougal, Chairman, represen holders 
of Collateral Trust 4% go nds, has announced that the time within 
which bonds of the Shove samationsd suse may bo Gepostent wade Se 
rotective agreement, ec. e 
Pf business on Jan. 20 1919.—V. 107, p. 3476. 


Kansas City Mexico & Orient Ry.—Federal Advances.— 

Federal advances to the company in December aggregated $300 
making a total of $700,000 for such advances in year 1918 (see V. 
p. 32.)—V. 107, p. 1579, 1004. 


Kansas City Railways.—Fare Siiuation.— 

In order not to be held responsible for delay in payment of the higher 
wage by tieing up fare proceedings in the United States Supreme Court, 
the company announces that it would dismiss its appeal for an 8-cent fare 
which is pending. It is stated, however, that efforts to obtain an in 
fare over the fare now in effect will be continued.—V. 108, p. 171. 


Kansas City Southern Ry.—VFederal Advances.— 

Federal advances to the company in December aggregated $525,000, 
making a total of $1,585,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2376, 1579. 


Kennebunk & Kennebunkport RR.—Plan A pproved.— 
The stockholders on Jan. 9 approved the Boston & Maine consolidation 
plan.—V. 107, p. 1920. 


Lehigh Power Securities Corp.—New Secrctary.—Earns. 

E. P. Summerson has been appointed Secretary to succeed A. E. Smith, 
who still retains his position as ’ 

See Lehigh Valley Transit Co. below.—V. 107, p. 402. 


Lehigh Valley Transit Co.—No Preferred Dividend.— 

President Fehr at the annual meeting of this a mg on Jan. 13 in sub- 
mitting his report to the stockholders, said: “ ng to the smaller net 
earnings your rd of directors did not feel justified in continuing divi- 
dends on the company’s preferred stock.’’ A press report shows: “The 
fiscal year ended Nov. 30 1918, during which the total gross earnings in- 
creased to $3,320,000, or $445,000 more than the we year, while 
the total es woe increased $594,000 to $2,500, . The total 
net income (including other income) was $1,029,000 for 1918 as against 
$1,179,000 for the year before. he gross earnings increased 15%, while 
the operatin; eased 32%, and the net divisible income de- 


000, 
108, 


g expenses incr 
creased $105,281, or 23%.""—V. 107, p. 1101 


Lincoln (Nebraska) Traction Co.—No Fare Increase.— 

The Nebraska Railway Commission has refused to grant this company 
an increase in fares from 5c. to 6c. with an additiona charge of Ic. for 
transfers.—V. 107, p. 2098. 


Louisville & Nashville RR.—Federal Advances.— 

Federal advances to the company in December aggregated $1,500,000, 
making a total of $3,000,000 for such advances in year 1918 (see V. 108, 
p 32).—V. 107, p. 2188, 1287. 


Mahoning & Shenango Ry. & Light Co.— New Franchise. 

The city of Youngstown, O., has granted this company a renewal of street 
railway franchise on the service-at-cost plan effective from Jan. 16, for 25 
years. The old grant under which the company was obligated to furnish 
tra ortation at the rate of 6 tickets for 25c. still had 15 years to run. 
The details of the franchise are reviewed in part in the ‘‘Electric Railway 
Journal” of Jan. 11. 


Bonds.— 

This company some weeks ago sold a block of $550,000 of its First & 
Consol. M. gold bonds, series B, bearing 6% int. The $10,600,000 already 
outstanding under this mortgage are 5% bonds.—vV. 107, p. 2476. 


Maine Central RR.—VFederal Advances.— 

Federal advances to the company in December aggregated $830,000, 
making a total of $2,130,000 for such advances in year 1918 (see V. 108, 
p. 32)—V. 107, p. 1288, 1747. 


Manchester & Lawrence RR.—Plan Approved.— 
The stockholders have approved the plan of consolidation with the 
Boston & Maine RR.—V. 107, p. 1920. 


Manistee & Northeastern RR.—Receivership.— 

The Michigan Trust Co., Grand Rapids, Mich., writes in substance: 

“The Michigan Trust Co. has been appointed by the Federal Court as 
Receiver of the comarnny and has taken possession of the pro y and is 
operating the same. he coupons due Jan. 1 and also the prinetae 
installment falling due on that date, are in default and will probably 
remain so pending action by the bondholders. 

“This condition of affairs was precipitated by a strike occasioned by the 
demand on the part of the train men, for six months back pay, as ordered 
be the Government for the roads in its charge, but_this order did not 
affect the employees of the Manistee & Northeastern RR., and as a result 
it was thought necessary to put the corporation in the hands of a receiver. 
“The floating debt is not large and if the business is as oe as we hope 
it a AD Sie Macemeeeneny may be taken care of out of the earnings.’’ 

‘ “ee : 


Memphis (Tenn.) Street Ry.— New Secretary.— 
L. LeMay has been elected Secretary and Treasurer to succeed the late 
W. H. Burroughts.—V. 107, p. 2476. 


Minneapolis & St. Louis RR.—Federal Advances.— 

Federal advances to the company in December aggregated $500,000, 
making a total of $2,395,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2098, 1004. 

Minneapolis St. Paul & Sault Ste. Marie Ry.— 

Federal advances to the company in December aggregated $2,107,000 
making a total of $4,159,000 for such advances in year 1918 (see V. 108 
p. 32).—-V. 107, p. 1287. 

Missouri Kansas & Texas Ry.—Federal Advances .— 

Federal advances to the system in December ted 


,000, 
108, 


aggrega $250 
making a total of $4,245,000 for such advances in year 1918 (see V. 
p. 32).—-V. 107, p. 2188, 1837. 
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Federal ad api i Fd oem duaren: 000 

‘vances to the in ber ted $2,750, ° 
making a total of $8,400,000 for = A advances in year 1918 pa Vv. 108, 
p. 32).—V. 107, p. 2376, 2188 


Monongahela Railway.— Federal Advances .— 
vances to the company in December aggregated $300,000, 
making _—_ of 1 aaa for such advances in year 1918 (see V. 108, 
‘ -—v. » Dp. 82. 


Montgomery Light & Traction Co.—Receiver. 


* Ju Henry D. Clayton in the U. 8. Circuit Court of Alabama has 

Ray Rushton as receiver for this company upon a petition by the 
Commercial & Savings Bank of New Orleans, that certain 
notes secured by mortgage (mortgage bonds?) are overdue.—V.107, p.2290. 


Montreal Tramway & Power Co.—WNote Issue.— 
* This company, it is understood, has sold to a a of Montreal 
bankers a new issue of $7,300,000 644% 5-year gold notes the proceeds 
of which will retire the outstanding issue of $5,300,000, and provide additi- 
ee ba aes capital. er particulars should appear another week .— 
‘ >a : 


New Orleans Railway & Light Co.—Receivership.—At 
New Orleans on Jan. 9 J. D. O’Keefe, President of the Whit- 
ney Central Bank of New Orleans, who in 1915-16 handled 
successfully the receivership of the New Orleans Texas & 
Mexico lines, was made receiver of the properties of the 
New Orleans Railway & Light Co. by Judge Foster in the 
U. 8. District Court on application by the American Cities 
Co., holder of a defaulted debt of $16,929. The defendant 
itself assented to the proceedings as necessary. The com- 
pany’s embarrassment, due in the first instance to war con- 
ditions, was apparently made inevitable by the valuation 
and plan ot reorganization for the property presented by the 
city’s representative as outlined on pages 165 and 172 of 
last week’s “‘Chronicle.”’ 


Statement Issued by President D. D. Curran Jan. 9. 


By the unanimous action of the board of directors on Wednesday (Jan. 8), 
it was decided to place the company and its property in the hands of re- 
ceivers to be appointed by the United States Court, at the instance of a 
creditor of said company. action was taken by the board of directors 
because of the fact that it has been found impossible to meet operating 
costs, taxes and fixed c with the present inadequate revenues. 

During the year 1918 this company fell short of earning operating ex- 

, taxes and fixed charges by approximately $1,000,000, by reason 
whereof the company was unable to meet the interest due Jan. 1 1919 
on its bonds and, therefore, had to avail itself of the days of grace pro- 
vided by its mortgages. 

The company’s present condition has been brought about by the ab- 
normal increases in operating costs meen | in part from the excessive 
wage scale imposed upon it by the National War Labor Board, and in part 
from the increased cost of supplies and materials used in and necessary 
for its operations. 

ermore, by reason of the persistent public attack upon the com- 
pany, its credit has been destroyed to such an extent that the continued 
operation of the poonerty was t tened and the interest of the public 
as well as of the security holders of the company, could best be safeguarded 
by the properties in the hands of the Court, to be there 
and. conserved in the interest of all parties. 

[The following obligations in default are noted in the receivership appli- 
cation: Past due interest charges on $11,502,000 mo e bonds of the 
subsidiaries of the company; interest on $18,531,000 General Mortgage 
44% bonds, which was not met on Jan. 1. 

. O’Keefe is quoted as sa that the receivership proceedings will 
have no effect upon the suit bro’ t against the railway company by labor 
interests to repeal the 6-cent fare order or the suit brought by the Board of 
Public Utilities to determine its power to control the company. The latter 

on Jan. 9 resolved “That th - Coco, Attorney- 





e Honorable A. V 
General for the State of Louisiana, be and he is hereby respectfully re- 

uested to take such steps as will protect the interest of the State of Lou- 
ins. the minority stockholders and the general public in the * ia 
in accordance with law and with the powers in him vested.’’—Ed.] 


Bondholders’ Protective Committee-—The bondholder’s pro- 
tective committee named below, which was formed over six 
months ago when the first default in the payment of the 
coupons took place, urges the prompt deposit of the following 
bonds, most of which are owned locally, with any one of the 
committee’s depositaries in New Orleans, ‘“‘who will advance 
to any depositing bondholder so desiring the equivalent of 
the coupons which matured Jan. 1 1919, on any of the above 
bonds now in default:” 


Bonds Included in Committee’s Call for Deposits. 


New Orl. Ry. & Lt. Co. Gen. M.44s.| New Orleans City RR. Gen. M. 5s. 
St. Charles St. RR. Ist M. 4s. New Orl. Pow. House Co., Ltd., 
Edison Electric Co. 1st M. 5s. lst M. 5s. 

New Orl. & Carrollton RR. Ist M.5s.| Merchants’E!. Lt. & Pow. Ist M. 5s. 
New Orl. City & Lake RR. Cons. 5s.|Canal & Claiborne RR. Ist M. 6s. 

The committee has decided not to avail itself of the privilege reserved in 
the Gepows agrecmens to t deposits of Refunding & General Lien 5% 
bonds of the New Orleans Railway & Light Co., as no doubt there 1 
formed a 1 co ttee representing these securities. 

Bondholders’ Protective Committee.—R. 8. Hecht, Chairman; Crawford 
H. Ellis, Vice-Chairman; J. P. Henican, George W. Dodge and P. H. 
Saunders, with Bernard McCloskey and Walker B. Spencer as counsel. 

The committee has decided to enlarge its membersh np so as to represent 
all interests holding these tes, and has invi the New Orleans 
Stock Exchange, the members of which also represent large local holdings, 
to nominate a member to serve on the committee. 

The committee adds: ‘Even under the lowest estimates made of the 
valuation of the company’s p jes, the bonds represented by the com- 
mittee would be fully pro , and it is only necessary for the holders to 
unite in order to insure the integrity of their investment. Bondholders de- 
positing their securities with the committee will receive a negotiable cer- 
tificate of deposit, which will shortly be listed on the New Orleans and 
New York stock exchanges. 

D itaries for Aforesaid Bonds.—Hibernia Bank & Trust Co. 
mercial Trust & Savings Bank and Interstate Trust & Banking Go. 
Compare full financial statement from city’s standpoint, in V. 

p. 165, 172. 


New York Central RR.—Federal Advances .— 

Federal advances to the system in December aggregated $12,850,000, 
making a total of $72,720,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 108, p. 172, 79. 


New York Chicago & St. Louis RR.—/Federal Advances. 
Federal advances to the company in December ag; ated $155,000, 
making a total of $1,009,775 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 1670, 1101. 


New York New Haven & Hartford RE.—Fed A dvances. 

eral advances to the company in Decem aggrega 15,475,000, 

me a total of $65,925,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 108, p. 79. 


New York Phila. & Norfolk RR.—President.— 
Samuel Rea has been elected President to succeed William A. Patton.— 
V. 107, p. 2476, 1482. 





—— 


New York Railways.— Leased Line Rentals.— 

Referring to the rental payments on leased lines which fall due on various 
dates during first quarter of year, officials are quoted as saying it cannot 
be determined at present whether the company be in a position to meet 
failure to make payment will not 

90 days’ grace under 
wn into receivership on account of 
inability to meet its rental charges on appointed day.—V. 108, p. 172, 79. 


Norfolk Southern Railroad.—Federal Advances.— 
Federal advances to the company in December ted $110,000, 


making a total of $1,058, er. oT 
ot 1. ee 


Morfolk & Western Ry.—Federal Advances.— 
vances to the company in December aggregated $2,750,000, 
a ; a sf ae acd for such advances tn Your 1918 is Vv. 108, 


North Carolina Public Service Co.—Earnings.— 


Comparative Statement of Profit and Loss Account for Six Months ended Sept.30 
1918. 1917. 1918. 1917. 
Gross earnings. -_$347,058 $300,309 | Net earnings. ___- $150,411 $125,346 
Operating expense 189,446 165,663 |Interest charges... ’ 81,018 
a ‘ 9, Net to surplus__. $64,878 $44,328 
— “nee and power business, 49.8%; gas business, 29.3%: railway 
. . O-+ 

Note.—Increased rates granted by State Commission: Street railway 
rates increased to 7 cents—4 tickets for 25 cents. Gas rates increased 25 
cents per 1,000 cubic feet.—V. 107, p. 398. 


Northern Pacific Ry.—Federal Advances.— 

eral advances to the company in December aggregated $1,500,000, 
making a total of $5,500,000 for such ad . ’ 
De Se Oh oe ae eee vances in year 1918 (see V. 108 


Northwestern Terminal Ry., Denver.—Defaulti—New 
Committee.—The interest due Jan. 1 1918, July 1 1918 and 
Jan. 1 1919 on the $2,167,000 First Mtge. 5% gold bonds of 
1906, due 1926, not having been paid, the protective com- 
mittee named below urgently requests the bondholders to 
deposit their bonds on or before March 1 1919 with the Inter- 
national Trust Co., Denver, depositary, or with Bankers 
Trust Co., N. Y., agent of the depositary. 


The committee as of Jan. 3 1919 says in substance: 

This committee is the result of an agreement whereby former commit- 
tees, organized separately, in New York and Denver, have been dissolved, 
and succeeded by the undersigned. 

The 1916 and 1917 State taxes upon the compene's poceenty are unpaid 
and delinquent. We are advised that its terminal railway properties are 
under Federal control. All the property of the Denver & Salt Lake RR. 
was placed in a creditor's bill receivership in the District Court of Adams 
County, Colo., in Aug. 1917 (V. 105, p. 818), and such receivership is still 
in effect, except that_the railway and transportation system of the Salt 
Lake company is in Federai control. Under existing agreement whereby 
the Salt Lake company occupied and used properties of the Terminal com- 
pany, the Salt Lake Company agreed (in effect) to pay, as rental, among 
other things, the interest upon the Terminal company’s First Mortgage 
bonds and taxes upon its om a 

Bondholders’ Committee.—S. M. Perry, Chairman; William A. Bell, John 
C. Mitchell, Henry McAllister Jr., Theodore G. Smith, Thomas B. Stearns 
(all of Denver, Colo.). Theodore G. Smith is Secretary of the committee, 
care the International Trust Co., Denver, Colo. Gerald Hughes, H enry 
McAllister Jr., counsel to committee.—V. 106, p. 86. 


Pacific Gas & Electric Co.—Stock.—Bonds.— 

The California Railroad Commission has authorized this company to 
sell on or before June 30 1919 for not less than $87 50 a share in cash, its - 
first preferred stock, the authority to issue which was granted in January 
1916. The company is also given permission to issue on or before June 30 
1919 $1,500,000 of its 6% first preferred stock at not less than $87 50 in 

, or $1,500,000 of its 5% General & Refunding Mortgage bonds 
ayable Jan. 1 1942, at not less than 85% of their face value, plus accru 
nterest, for such portions of either stock or bonds as the company may 
elect to issue to aggregate par value of $1,500,000.—V. 108, p. 79. 


Pennsylvania Railroad.—Federal Advances.— 

Federal advances to the Pennsylvania lines in December aggregated 
$12,696,000, making a total of $90,066,000 for such advances in year 
1918 (see V. 108, p. 32).—V. 108, p. 79, 172. 


Pere Marquette Railway.—Federal Advances.— 

Federal advances to the company in December aggregated $775,000, 
making a total of $855,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 1580, 1385. 


Peruvian Railways.—General Data.— 

The ‘‘Railway Review” in its issue of Jan. 11 publishes an article pro- 
fusely illustrated giving general data arding the location, construction 
and equipment of individual lines of railways in Peru. 


Philadelphia Company.—New President.— 
Arthur W. ompson has been elected President to succeed Judge James 
H. Reed resigned, who will remain as Chairman of the Executive Com- 


mittee and Vice-President. 

Mr. Reed says in brief: ‘I have been striving for some time to induce 
the directors to relieve me of some of my burdens. I will be succeeded as 
President by Arthur W. Thompson, Vice-President of the Baltimore & 
Ohio RR. and a Federal Director of Railroads. As Chairman of the 
Executive Committee and Vice-President, I shall retain a more or less 
active connection with the property . James D. Callery, President of the 
Duquesne Light Co., will become Chairman of the board of the Philadelphia 
Company and Mr. Thompson will succeed as President of the Duquesne 
Light Co. Mr. Thompson has tendered his resignation to the Government 
and will probably take charge during February.’’"—V. 107, p. 2377, 2290. 


Philadelphia Rapid Transit Co.—Lease Rejected.— 

The Pennsylvania P. 8. Commission on Jan. 15 rejected the City Transit 
lease by a unanimous decision. The proposed lease provided for the joint 
operation of the municipal lines and those now operated by the company. 

ayor Smith is quoted as saying last night that steps would be taken to 
prepare a new lease, following suggestions made by_ the commission. 

IP is stated that plans are already under way for the formulating of a 
unified soa en for Philadelphia at the earliest possible opportunity. 
—vV. 107, p. ; 


Philadelphia & Reading Ry.—/Federal Advances.— 

Federal advances to the company in December aggregated $1,690,000, 
making a total of $6,090,000 for such advances in year 1918 (see V. 108, 
p. 32)—V. 107, p. 2098, 1004. 


Portland (Me.) Street RR.—New Fare Schedule.— 

The Maine P. U. Commission has rendered a decision revising the sched- 
ule of fares, providing for a 6-cent fare on all city lines, if tickets are pur- 
chased in advance; that the minimum cash fare shall be 10 cents and that 
a system of zones shall be created in order to equalize the length of rides 
for the fares charged.—V. 106, p. 500. 


Public Utilities Co., Evansville, Ind.—Offering of First 
and Refunding Bonds.—The National City Co. is offering, ata 
price to yield 6.65%, $3,000,000 First & Refunding Mtge. 
6% 10-Year gold bonds, dated Jan. 1 1919, due Jan. 1 1929. 


Interest J. & J. in New York. A circular shows: 

The bonds are redeemable at the option of the company on Jan. 1 1924, 
and on any interest date prior thereto at 102 and int., and on any interest 
date th at 101 andint. Denom. $1,000, $500 and $100 c*. Bank- 
ers Trust Co., New York, ti .. The company agrees to Ra the interest 
without deduction for normal Federal income taxes up to 2%. 

The company owns and operates, without competition, the Cesteto Bans 
and power, gas, street railway and steam-heating properties in Ev . 
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Ind., and 32 miles of electric interurban road extending therefrom in a 
northerly direction. ‘The company also does an electric light and power 

ess in several nearby communities. The total population served at 
the present time is estimated to exceed 100,000. 

The bonds will be secured by a first mortgage on a portion of the inter- 
urban railway mileage and on the steam heating system in Evansville, and 
by a direct mortgage on all the remaining property, subject to the prior 
respective first liens of the mortgages securing underlying bonds, of which 
there are now outstanding only $2,680,000 face value. 

Net earnings are more than 1.97 times annual mortgage bond interest 
charges. Further particulars should appear another week.—V. 106, p. 397. 


Puget Sound Traction, Light & Power Co.— Agreement. 

Agreement was reached Jan. 9 between Mayor Hanson and representa- 
tives of the company whereby the company transfers to the city all its 
right, title and interest in the Skagit water-power site. Mayor Hanson 
then signed the three remaining ordinances carrying out the $15,000,000 
traction deal. Compare V. 108, p. 172. 


Rapid Transit in New York City.—Annual Report— 
Financial Outlays—Contracts Recalled.—The 12th Annual 
Report presented by the Public Service Commission for the 
First District, embracing the City of New York, has already 
been cited at some length in V. 107, p. 74, telling of the 
progress made during 1918 in the opening of new lines, &c. 
A printed summary now at hand says: 


Rapid Transit.—Despite difficulties incurred because of war conditions, 
the new system generally is about 75% complete. New lines opened during 
1918 added 63 track miles to the 217 track miles in operation at the begin- 
ning of the year. The whole system will include 341 track miles of new 
lines, and it is believed that at the end of 1919 more than 300 such track 
miles will have been completed and placed in operation. Old and new 
lines will total about 600 track miles. 

Contracts awarded by the Commission during the year were relatively 
small in value, because of war conditions. 

Contracts Awarded.—The contracts which have been awarded by the 
Commission for city-owned lines of the Dual System, towards which 
the operating companies contribute a part of the cost—including lines 
a y completed and in operation—aggregated at the end of 1918 ap- 
proximately $208,000,000. The Interborough Rapid Transit Co. has 
under commitment nearly all of its $58,000,000 contribution towards 
city-owned lines, while the New York Municipal Railway Corporation, 
of the B. R. T. system, has likewise practically completed its $14,000,000 
contribution. Exclusive of their purc of real estate, the two operating 
companies have made contracts or entered into agreements for the construc- 
tion of company-owned lines and for the equipment of these lines, as well 
as of the city-owned lines, involving a total of about $102,000,000 

The pn of New York and the two operating companies had expended, 
to the end of 1918, the enormous sum of $377,000,000 on account of the 
Dual System of Rapid Transit. The city and the two companies disbursed 
during the year $48,000,000 on account of construction and equipment: of 
the new lines, the city’s portion of the expenditure being for construction 
alone and amounting to $19,000,000. For the year the expenditures of 
the Interborough Rapid Transit Co. were $24,000,000 and included con- 
tribution to ocst of city-owned lines and payments toward the construction 
of company-owned lines and some of all lines. The expenditures of 
the New York Municipal Railway Corporation (B. R. T.) for similar 

urpose rgached a total of $5,000,000 during 1918. 

Improvements to the First Subway d g 1918 cost the City of New 
York $358,580 42. 

It has been estimated that if the Board of Estimate will co-operate in 
the granting of the necessary funds, more than $20,000,000 of the remaining 
$25,000,000 worth of new work yet to be done can be let before the end of 
the summer of 1919. Under outstanding contracts, there is —— ts) 

,000,000 worth of work, contract value, yet to be done to allow $80,- 
000 of new lines to be placed in operation. 

B ‘ollowing the action of the Board of Estimate in curtaili the appro- 
priation of the Public Service Commission so that many of the Commission’s 
engineers to be dismissed, the Commission announced on Jan. 15 
that it had canceled the bids received last week for the elevated part of 
the 14th St. Eastern District line and had recalled from the Board of 
Estimate three contracts which had been awarded for the construction 
of a part of the elevated structure in Westchester Ave.—Ed.] 


Compare Brooklyn Rapid Transit Co. above and see V. 
107, p. 74, 80, 172. 


Rhode Island Company.—Sub. Co. Exchange.— 
See Rhode Island Suburban Ry. below.—V. 107, p. 2477. 


Rhode Island Suburban Railway.—Bond Exchange.— 
The $69,000 lst M. 6% bonds of the Cumberland Street Ry., due Oct. 1 
1918, will, it is announced, be curnenged for First Mtge. rx gold bonds of 
the Rhode Island Suburban Ry., due Jan. 1 1950, at the office of the Rhode 
Island Co., Providence, R. I.—V. 70, p. 176. 


Richmond Fredericksburg & Potomac RR.—Station.— 
See Atlantic Coast Line above.—V. 107, p. 2477. 


Rutland Railroad.—Federal Advances.— 

Federal advances to the company in December aggregated $475 
making a total of $741,000 for such advances in year 1918 (see V. 
p. 32).—V. 106, p. 2561, 1789. 


St. Joseph (Mo.) Railway, Light, Heat & Power Co. 


As a result of a breakdown in this company’s service the County Prose- 
cutor has filed suit in the Circuit Court at St. Joseph, Mo., which has as 
its object the revocation of the company’s franchise. ‘The petition asks 
that the company be ousted and barred from further operation or attempt 
at operation.—V. 107, p. 2098. 


St. Louis Southwestern Ry.—VFederal Advances.— 

Federal advances to the company in December aggregated $400,000, mak- 
ing a total of $1,770,000 for such advances in year 1918 (see V. 108, p. 
32).—V. 107, p. 795, 604. 


San Francisco-Oakland Term. Ry.—Coupon Payment.— 
Announcement is made that funds for the payment of coupon No. 39, 
due Jan. 7 1918 from the First Consolidated Mortgage 6% gold bonds of 
the Oakland Transit Co. have been deposited by the San Francisco- 
Oakland Terminal Rys. with the Wells Va o Nevada National Bank. 
Bondholders and brokers are advised that the coupons will be paid on 
geqeentetion at the bank. These bonds are past due, having matured 
uly 71918. Compare V. 108, p. 172, 80. 


Seaboard Air Line Railway.—/Federal Advances.— 

Federal advances to the company in December aggregated $2,465,000, 
making a total of $8,075,000 for such advances in year 1918 (see V. 108, 
Pp. 32).—V. 107, p. 1921, 1005. 


Sharon Railway.—Dividend Further Reduced—Suit.— 

At the meeting of the board on Jan. 13 a dividend was declared payabe 
on March 1 at the rate of 544% per annum. is is a further reduction, 
as the rate in 1918 was cut from 6% to5%%. The paeney has brought 
a suit against the Erie RR. Co. claiming that it is in default in the payment 
of rental under the provisions of the lease. 


We learn that the rate for 1918 was only 5 - The old board was 
re-elected on Jan. 13.—V. 103, p. 2343. ¥ oe 


Southern New York Power & RR. Corp.—Fares.— 


The New York P. 8. Commission has passed an order fixing the maximum 
fare on this company’s lines outside of Oneonta at 4c. a e for cash and 
ticket fares and 3}4c. for mileage book rates.—V. 107, p. 1921. 


Southern Pacific Co.—Federal Advances.— 

eral advances © system in December aggregated $4,000,000, 

making a total of $16,500,000 f Vv. 

LOB pe 32) nV. 108 eo epee or such advances year 1918 (see 
Southern Ry. Contemplated Financing.— 


Referring to the maturity on Mar. 2 of the $25,000,000 T wo-Year 5 
notes, it is understood that the matter has been formally presented to t 
Railroad Administration in Washington, but that up to the present tim 


,000, 
108, 





nothing definite has been forthcoming. It has been intimated that the 
financing might take the form of a new issue of $25,000,000 of 6% notes, 
to run for a period of possible 5 or 10 years. 


Federal Advances.— 


Federal advances to the system in December aggregated $1,164,000, 
making a total of $11,706,650 for such advances in year 1918 (see V. 
108, p. 32).—V. 107, p. 2377, 2188. 


Spokane & Inland Empire Ry.—Receiver Appointed.— 

Upon the petition of the First Trust & Savings Bank of Chicago, as 
trustee, an order naming F. E. Connors of Chicago as receiver was filed 
in the United States District Court at Spokane, Wash., cn Jan. 10. The 
petitioner is trustee for an issue of $3,688,000 First & Refunding Mortgage 
gold bonds dated 1906. Foreclosure proceedings were also filed demanding 
payment of the unpaid principal and accrued interest. 

Vice-President and General Manager Waldo G. Paine is quoted as 
saying: ‘‘ Decreasing revenue makes it impossible to pay the interest on our 
bond issue any longer.’’-—V. 107, p. 697. 


Terminal RR. Assn. of St. Louis.—Federal Advances.— 

Federal advances to the company in December aggregated $464,000, 
making a total of $1,545,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 605. 


Texas & Pacific Ry.—Federal Advances.— 

Federal advances to the company in December aggregated $159,250, 
making a total of $909,250 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 2188, 1482. 

Toledo St. Louis & Western Railroad.—Bond Interest 
Defaulted.—The January interest on this company’s $9,075,- 
000 Prior Lien 34% bonds due 1925 has not been paid. 

A letter sent by the Farmers’ Loan & Trust Co., as Trustee 
to a bondholder, gives the following facts: 

Inasmuch as the receiver’s cash had all been turned over to the Govern- 
ment, the receiver found himself without funds as the date of maturity of 
interest upon the prior lien bonds approached, and in an endeavor to finance 
himself pending his controversy with the Government he saw fit to file a 
pouwon with the above court (the Federal Court of Toledo) seeking to have 

1,000,000 of certificates issued with priority over the mortgages, including 
the prior lien mortgage, in order to raise the money wherewith to pay 
interest on the mortgage, principal, and interest of equipment obligations 
and other receivership expenses during 1919. 

We have been notified under order of the Court of this application, 
communicated at once with holders of some of the large bl s of prior 
lien bonds, and at their request in an answer vigorously objecting 
to the issuance of certificates, as did the trustee under the first mortgage. 
The result of the whole complicated situation was that the Court authorized 
the receiver to endeavor to settle his controvery with the Government 


by accepting a very much smaller number of cars, and pending the n otia- 
— ae — direction the Court adjourned the application for ver's 
ce cates. 


We are expecting any day to hear from the receiver that he has settled 
his controvery with the Government, as he was very poneal about it, and 
in case the controversy is settled he is also a of obtaining necessary 
financial assistance from the Government pending the negotiation of a just 
compensation contract to cure this default in interest and to finance the 
receivership in the immediate future. 


With reference to the application of the receiver some 
weeks ago for authority to issue $1,000,000 of receiver's 
certificates, Mr. O. S. Herring, Secretary of the commit- 
tee of holders of the First 4% gold bonds, writes: 

“IT understand that the consideration by the Court of this application has 
been adjourned pending negotiations on the part of the receiver to effect 
an adjustment of the amount of equipment allotted to the company by 
the Director-General of Railroads. 

‘‘The application of the receiver indicates that the $1,000,000 face value 
of certificates proposed to be issued were requried in order to meet an in- 
stallment of interest maturing Jan. 1 1919 upon the Prior Lien bonds of the 
company, and also further interest and equipment trust obligation require- 
ments during the current year. It was proposed that the certificates should 
be given a lien prior to the lien of both the Prior Lien and First mortgages. 
Answers were interposed  d the trustees of both of these mortgages to the 
receiver's application resisting the creation of a lian upon the property prior 
to the liens of these respective mortgages.’’ Compare V. 107, p. 2290. 


Union Pacific RR.—Federal Advances.— 

Federal advances to the system in December a: 
making a total of $13,500,000 for such advances 
108, p. 32).—V. 107, p. 2189, 1386. 


United Rys. Co. of/St. Louis.— Mill Taz Responsibility. 
This company on Jan. 11 formally acknowl its nsibility for the 
$2,500,000 mill tax which it owes the city of St. Louis and will make annual 
payments in the future with the understan that the municipality will 
not contest the franchise of any of its branch lines in St. Louis. 

The company, it is stated, will pay the $2,500,000 in ten annual install- 
ments, with interest, amounting to $250,000. The company also binds 
itself to pay the mill tax in the future without contest as it falls due, which 
amounts to $250,000 a year, so that the company will pay the sum of 
$500,000 for ten years into the City Treasury without further controversy 
or litigation, and thereafter pay the tax as it accrues. 

The city in turn will dis its appeal in the Jeffersoh Ave. franchise 
case so as to lift the attack on the franchise in order to give to the present 
franchise of the company the stability which it seems is necessary to enable 
it to borrow to finance and carry on its business.—V. 108, p. 81. 


Virginia Railway & Power Co.—Dividend Deferred.— 

Referring to the notice heretofore published of the declaration of a divi- 
dend of 3%, equal to $3 a share, on the outstanding preferred stock, 
to stockholders of record Dec. 31 1918, payable Jan. 20 1919, notice has 
been received that ould Griiene will not be paid on Jan. 20 1919 and not 
until hereafter determin y the company. 

The resolution passed at the meeting of the board of directors held Jan. 9 
1919 with respect to the payment of the above dividend is as follows: ‘“‘Be 
it Resolved, That in view of the cash requirements for expenditures being 
made in additions and improvements, particularly to meet necessities of the 
U.S. Government, and in the development of the property of the company, 
the action of the board of directors with respect to the a of the divi- 
dend upon the peeterred noes = Jan. 20 Tp18 he. wad, Se same fe Reveby 
amended so as to provide that the sa vidend be pa a 
at yh Mae “ may hereafter be determined by the board of directors. 
—V. 108, p. . 


Virginian Railway.—Federal Advances.— 

Federal ad to the company in December aggregated $200,000, 
alae & total of $1 ,300,000 foe cok advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 1916, 1482. 


Wabash Railway.—Federal Advances.— 

Federal advances to the company in December aggregated $300,000, 
nubian @ total of $4,645,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 108, p. 172. 


Western Maryland Ry.—Pres. Carl R. Gray Re-elected.— 

Carl R. Gray, who resigned as Director of Tran rtation of the U. 8. 
RR. Administration, has been re-elected President, Chairman and a direc- 
tor of this company and Chairman and a director of the Wheelin & Lake 
Erie Ry., which positions he held before assuming his duties at ashing- 
ton. 

Federal Advances.— 

Federal advances to the company in December aggregated $1,185,000, 
making a total of $3,558,000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 1005, 698. 


i Lake Erie Ry.—Chairman Re-elected.— 
Sreciag © ee Ry. ew, 107, p. 1670, 1194. 


Winston-Salem Southbound RR.—Federal Advances.— 
Federal advances to the company in December aggregated $112,000, 
making a total of $112.000 for such advances in year 1918 (see V. 108, 
p. 32).—V. 107, p. 1194. 


ted $8,500,000, 
year 1918 (see V. 
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Worcester Consolidated Street Railway.—Fare Tariff. 


This company has filed a tariff with the Massachusetts P. 8. Commissjon 
under which fares will be increased from 6 to 7 cents.—V. 107, p. 803. 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., Inc.—Plants for Sale.— 

Receivers Holt and Odell are advertising the sale of the real estate, 
buildings and equipment, &c., of the below-named explosive plants. 

Plant— Acres. Boiler Cap.| Plani— cres. Boiler Cap. 


A 
Gsrnegie, Parw2---°13 2/000 bh b.| Basporinme Pao 7-482 3,400 B.D: 
Rad J . p.| Emporium, Pa... ° - Dp. 
Oakdale, Pa______ 15 475 h. p.|Mt. Union, Pa__..920 3,300 h. p. 


Algoma Steel Corporation, Ltd.—Output.— 
See Lake Superior Corporation below.—V. 107, p. 1482. 


American Bosch Magneto Corporation.—/ncor poration. 
This com ny has been incorporated under the laws of New York State 
with an authorized capital of $2,400,000. The rs are W. P. Shepard 
and Stafford F. Johnson of Boston, and George H. nna 42 Broadway, 


Manhattan. An offering of the company’s stock is shortly. See 
predecessor company. 


American Ice Co.—New Director—Report.— 

Samuel Moffitt has been elected a director to succeed Jay Cooke, re- 
signed.—V. 107, p. 1386, 1289. 

For Annual Report see a preceding page. 


American International Shipbuilding Corp.—Contract. 
The Emergency Fleet Corp. has announced its intention of allowing this 
tion to complete its contract for Government vessels before the 
question of taking over the yard as a Federal en rise is considered. Up 
to the present time 12 vessels have been launched, the first double launching 
taking place on Jan. 1, when two 7,500-ton cargo carriers left the ways. 
Three steel fabricated vessels have been completed at the yard. Although 
the shipyard has actually put only 12 ships of its first order for fifty 7 ,500- 
ton vessels into the water, it appears that the total amount of steel work 
done on ships on the ways or launched was equivalent to steel work on 
374 . Ss ae vessels and the riveting to that on 29 completed vessels.— 
. : 2. Si. 


American Malting Co.—Dissolution.— 


This company has filed articles of dissolution with the New Jersey 
authorities. Compare V. 108, p. 173. 


American Railway Express Co.—New Director.— 
Albert H. Wiggin has been elected a director.—V. 107, p. 2378, 2010. 


American Sumatra Tobacco Co.—WNotes Redeemed.— 
This company on Jan. 15 redeemed about $850,000 of its oper 5 


notes which matured on that date, and by this action eliminated a funded 
debt.—V. 107, p. 2190. 


American Telephone & Telegraph Co.— Note Allotment. 
The basis of allotment for this company’s issue of 5-year notes is as 
follows: Up to and including $5,000 in full; $5,100 to $10,000 inclusive, 
receive 907% with a minimum of $5,000; $19,100 to $50,000 inclusive 60% 
with a minimum of $9,000; $50,100 to $100,000 inclusive 40% with a mini- 
mum of $30,000; all above $100,000 receive $25,000 with a minimum of 
,000. Fractions were adjusted to the nearest $500.—V. 108, p. 173. 


American Water Works & Electric Co.—Sub. Co. Bonds. 
See Arkansaw Water Co. below.—V. 107. p. 2478. 


Arizona Power Co.—Offering of 7% Bond-Secured Gold 
Notes, Series “‘A.”—Bonbright & Co., Inec., are offering at 
96 and int., yielding 8%, $500,000 7% Bond-Secured gold 
notes, Series “‘A,’”’ dated Jan. 1 1919, due Jan. 1 1924. 


Redeemable as a whole or in part upon 60 days’ published notice at 101 
and int. upon any int. date on or prior to Jan. 1 1922 and thereafter at 
100% and int. Int. J. & J. at the office of Bonbright & Co., Inc., N. Y 
Denom. $1,000, $500 and $100 c*. Guaranty Trust Co. of N. Y., trustee. 

The company will pay the normal Federal income tax, deductible at the 
source, not in excess of 2%. Tax refunable in Pennsylvania. 

“Passed by the Capital Issues Committee as not incompatible,” &c. 
Summary of Letter of President of Company, Dated Dec. 1918. 

Company.—Owns two hydro-electric generating plants about 48 
miles east of Prescott, Ariz. It owns all the common stock of the Arizona 
Steam Generating Co. and of the Prescott Gas & Electric Co., each of these 
companies owning steam-generating stations operated in conjunction with 
the hydro-electric plants as one complete system of electric supply. 
Combined Capitalization of the Company and Subsidiaries (Upon Completion 

‘ : of Present Financing). 
Capitalization— 
Preferred stock 
Common stock 


Authorized. Outstand’g. 


PE Bites eS 3,000,000 2,995,000 
First Mtge. 6% gold bonds, due 1933-_____..____-- 2,000,000 1,781,000 
7% bond-secured gold notes, Series ‘‘A,’’ due 1924__ 1,000,000 500 ,00' 

Ariz. Steam Gen. Co. Ist M. 6s, Ser. ‘“‘A,’’ due 1933. 5,000,000 *700,000 
Prescott Gas & Electric Co. Ist M. 6s, due 1940_._.. 500,000 *239,000 





*Guaranteed as to principal and interest by the Arizona Power Co. 

The company will issue $667,000 General & Refunding Mtge. 6% 30-year 
gold bonds, due July 1 1945, which will be deposited with the trustee as 
ieee ar the $500,000 7% bond-secured gold notes, Series ‘‘A,’’ due 

an. 4. 

Territory.—Electricity is supplied for power pu ses to the extensive 
copper ing district of Yavapai County, including the United Verde 
Copper Co., United Verde Extension Mining Co. and the Consolidated 
Arizona Smelting Co. In addition, electricity is furnished for lighting and 

wer purposes in the towns of Humboldt, Mayer, Jerome, Clarkdale and 

escott; in the latter city gas is also furnished. 

Security.—A direct obligation secured by deposit of General & Refunding 
Mtge. 6% gold bonds, due 1945, in a principal amount of 133 1-3% of 
the par value of notes outstanding. 


Consolidated Earnings Statement for 12 mos. Ended Sept. 30 1918. 


Groas carnings...<...<<<<- ee es ee ne name een $177,814 
Net after taxes........... 341,014; Annual int. 7% notes___-_- 35,000 
Total annua! prior charges. 163,200| Balance -...._.__._--._ 142,814 


Purpose of Issue.—To retire the outstanding 3-year 8% Collatera 
notes due Jan. 1 1919, and the floating indebtedness incurred for additions 
and improvements. 

Restrictions of Issue.—Additional notes may be issued only upon deposit 
of Genera! & Refunding Mtge. 6s in the same ratio as upon this issue, pro- 
vided net earnings are at least 1% times the total annua! interest require- 
ments on al! funded debt outstanding, including notes about to be issued. 
—V. 107, p. 1289. 


Arkansaw Water Co., Little Rock, Ark.—O/ffering of 
First Mige. 6s.—Halsey, Stuart & Co., Inc., are offering a 
block of this company’s First Mtge. 6% gold bonds of 1915, 
due Nov. 1 1930. Int. M. & N. in New York or Chicago. 
Amt. presently outstanding, $1,789,000. A circular shows: 


Company.—Through its predecessor companies has been continuously 
engaged in supplying water to Little Rock, since 1831, and more recently 
to Argenta. 





Outstanding Capitalization. 

Capital stock (auth., $2,500,000; see note A), preferred__.---.-- $56,000 
Cee BOON Oe ee sent emaakend caatann ded 1,549,400 
First Mtge. 6% gold bonds, due 1930, this issue (see note B)-.---1,789,000 

Note A.—The remainder may be issued as preferred or as common, 
as the company may elect. 

Note B.—Auth. issue limited by restriction of trust deed. 

Security.—An absolute lst Mtge. on all the property now owned, and 
constitute the only mortgage iniebtedness of the company. 

Property.—In Little Rock this consists of the pumping station, the puri- 
ciation works, a clear water basin with a capacity of 5,300,000 gallons, 





——_——3 


and a gravity system of distribution mains totaling 159 miles of pipe. 
The company recently completed the construction work for an @ lary 
well supply. The company owns an entirely separate — and dis- 
tribution system for Argenta. The source of supply for this community 
is a system of eight clear water wells averaging about 70 feet in depth. 
Territory.—The company serves without competition the a 
of Little Rock and Argenta, the total population served being estimated 


at 73,000. Argenta, across the river from Little Rock, has an estimated 
present population of 14,000. 


Earnings for the Years Ended September 30. 


1918. 1917. 1918. 
Gross income, all Annual int. on Ist 6s_._..- $107,340 
sources.__..... $427,589 $286,.804|Balance for depreciation, 
Net earnings_-____ 224,453 159,189 dividends, &c.......... 117,113 


Management.—All the outstanding capital stock is owned the Ameri- 
can Water Works & Electric Co. or : salvar 


For full particulars i thi fferi 
V. IG. Bp. 524, 439. — ee ee 


Associated Press.—Decision in News Pirating Case.— 
See page 125 in last week’s issue.—V. 107, p. 292. 


(B. F.) Avery & Sons.—Acquisition.— 
Announcement is made that this company has purchased from the 


International Harvester Co. the entire business of the Champion line of 
harvesting machines.—V. 107, p. 2478. 


Bayer Co., Inc.—Sale of Chemical Plant.— 
See Sterling Products Co. below.—V. 107, p. 2378. 


Booth Mfg. Co., New Bedford, Mass.— Dividends.— 

Press reports state that an initial dividend of 1% has been declared on th 
common stock, along with the quarterly of 14 % on the preferred. ex- 
tra of 3% was also declared on the pref. stock, which completes payment of 


accrued dividends; all are payable Feb. 1 to holders of record Jan. 22.— 
V. 107, p. 1671. 


Bosch Magneto Co.—Successor Company.— 
See American Bosch Magneto Co. above.—V. 107, p. 2291. 


British-American Tobacco Co., Ltd.—Dirs.—Earnings. 

An official advertisement dated Jan. 15 says in substance: ‘‘At the meet- 
ing of the directors held in London to-day, it was decided to recommend to 
the shareholders at the annual ey | Jan. 28 1919, the payment on Jan. 31 
1919 of a final dividend of 6%, free of British income tax, upon the ordinary 
shares, making with interim dividends already paid 30% for the year ended 
Sept. 30 1918, as against 30% for the year ended Sept. 30 1917. 

‘In their annual report, the directors say that the factories in England 
have during the Bp. continued to be largely employed on supplies for 
troops abroad and the American factories have also been full moe. 
The cost of leaf and other materials has materially inerenned during the 
year and the employment of much larger capital has been necessary. 

‘“‘Net profits for the year after deducting all charges and expenses for 
management, &c., and providing for income tax and estimated excess 
profits duty for the year, are £3,140,174, as against £3,105,002 for the 
previous year before providing for excess profits duty for that year, the 
amount of which is estimated at £560,000. After paying final dividend 
of 6% carry forward will be £3,005,578. ? 

The directors have also decided to pay on Jan. 31 1919, with final divi- 
dend for past.year, an interim dividend of 6% for the year 1918-1919 on 
the ordinary shares of the company, free of British income tax. Transfers 
received in order at registered office in London up to Jan. 15 1919, will be 
in time to be passed for payment of dividends to transferees.’’—V. 107, 
p. 698. 


Brooklyn Borough Gas Co.—Raie Litigation.— 

The city administration on Jan. 13 asked Justice Cropsey in the Supreme 
Court at Brooklyn to set aside the order under which the company is charg- 
ing $1 10 per 1,000 cu. ft. for gas. This rate was arrived at as the result 
of an order signed recently by Justice Cropsey, coo Hone. Justice Bene- 
dict’s injunction which prohibited the company from charging more than 
95 cents. The P. S. Commission had decided that the company might 
charge $1 10 pending final adjudication of the question, and so that Justice 
Benedict's injunction might not interfere had it modified by Justice 
Cropsey.—V. 107. p. 2378. 

Brownell Improvement Co., Chicago.—Offering of 
Bonds.—The Central Trust Co. of Illinois, Chicago, is offer- 
ing, at 100 and interest, to yield 7%, $500,000 First Mortgage 
7% Serial gold bonds dated Jan. 1 1919, due serially 1921-29, 
but optional at 103 to July 1 1920; at 102 thereafter to July 1 
1924; and at 101 thereafter. Interest J. & J. 


The bonds are secured by first mortgage upon all present and future 
acquired property of the company, owning and operating what is stated to 
be the largest and best equipped crushed stone manufacturing plant in the 
United States; annual capacity in excess of 1,500,000 cubic mim By equivalent 
to over 40,000 gondola car loadings. 


Calumet & Hecla Min. GCo.—Out put (in Lbs.) —Capacity. 
a 


tal. & Hecla. Subsidiaries. ‘otal. 


SD BE LI Oe 5,533,690 6,006,016 11,539,706 
ES REI LPS: 6,041,051 5,011,262 11,052,313 
12 months to Dec. 31 1918_--------- 14 18,613 








0,518,613 140,518, 
12 months to Dec. 31 1917---------- 78,697,878 76,570,439 155,268,317 
—V. 107, p. 2378, 1922. 


Carbon Steel Co.—Taz Decision.— 

Judge Charles P. Orr in the U. 8. District Court at Pittsburgh, con- 
tending that manufacture of shells begins with making of steel bars in mill 
length and that manufacturing concerns holding original munitions con- 
tracts and subletting various processes are liable to tax on profits in manu- 
facture of munitions, order the company to allow the Government to 
retain $271,062, which the company had paid under munitions law.—V. 107, 
p. 2191. 


(J. I.) Case Threshing Machine Co.—Common Div.— 

The directors have declared a dividend of 7% on the $8,300,000 out- 
standing common stock, payable in Liberty bonds on Jan. 28 to holders 
of record Jan. 13. This is the first distribution on the common stock 
since 1911, when 65% was paid during the year. 

Results .— 

“The Wall Street Journal’’ says in substance: 

The forthcoming annual report for the calendar year 1918 will show a 
record year. Gross sales were well above $25,000,000, compared with 
$17,657,754 in 1917 and $13,047,257 in 1916. ‘This is directly due to the 
intensive production of foodstuffs throughout this country, Canada and 
South America, which resulted in largely increased demand for all kinds 
of agricultural implements and tractors. During the ret the compan 
reduced its bonded debt to $3,206,000, comparing, on Dec. 31 1917, wit 
$6,012,000, consisting of serial gold 6s. This is in line with ~ on of 
the company, which has reduced funded debt from around $12, ,000 in 
1914 to the present figures. Net working capital increased from —- 
mately $16,000,000 in 1912 to $21,726,254 at the end of 1917.—V. 107, p. 
1839, 1834. 


Central Hudson Gas & Electric Co.—lrchange.— 

This company has applied to the New York P. 8. Commission for per- 
mission to issue capital stock, as now or hereafter authorized, in oscmange 
$ for $, for its 10-year convertible debenture bonds. The application, filed 
on Dec. 13, asked for the authorization of $750,000 in 10-year convertible 
bonds (convertible after Jan. 1 1921) on account of extensions and improve- 
ments. The authorized capital stock is now $2,500,000, of which $1,754,- 
800 has been issued.—V. 107, p. 2378. 
« Chandler Motor Car Co.—Output.— 
f This company’s output for the calendar year 1918 is reported as aggre- 
gating nearly 10,000 cars, in spite of Government restriction, as compared 
with3'5.99N the year previous.—V. 107, p. 294. 

Chile Copper Co.—Production (in Lbs.)— 

Ba Hit te Increase.| 1918—12 Mos.—1917. Increase. 

10,902,000 7,912,000 2,990,000 | 102,134,512 488,332,000 13,802,512 





—V. 107, p. 2378, 1922. 
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Cohoes (N. Y.) Company.—— Mer er Co.—Bonds.— 
See Cohoes Power & Light Corp. below.—V. 107, p. 1289. 


Cohoes (N. Y.) Power & Light Corp.—Offering of First 
Mtge. 6% Bonds.—The First National Bank and Hemphill, 
Noyes & Co., N. Y. City, are offering by adv. on another 
page at 102\4and int. yielding over 5.65%, $2,500,000 First 
Mige. 6% gold bonds, dated Jan. 11918, due Jan. 1 1929, 


but red. at 105andint. onany interest date on30 days’ notice. 
Denom. $1,000, $500 and $100 c; $1,000 or $10,000 r. Coupon and 
registered bonds interchangeable. Int. J. & J. in N. Y. without deduction 
for any taxes the company or the trustee may be required to pay or retain 
including the normal Federal income tax not in excess of 2%. Central 
Union Trust Co. of N. Y., trustee. Tax-exempt in New York State. 
Digest of Letter of Pres. Frank M. Tait, Dated Jan. 2 1919. 
Organization.—Incorporated Nov. 27 1916 in N. Y. to manufacture and 
distribute electricity for light heat and power and to manufacture and 
distribute gas for light and uel. It has acquired by purchase all the prop- 
erties, &c., of the Cohoes (N. Y.) company and the Cohoes Gas t Co., 


now unified into a single system. e company supplies el city for 
retail uses and public lighting in Cohoes and for power p in Albany, 
Cohoes, Rensselaer, aterford and elsewhere in the Capital District. 


The company also does the entire gas business in Cohoes. 

Capitalization— Authorized. Outstand’g. 
Bonds, Ist M. (escrow bonds issuable under restric.)$10,000,000 $2,500,000 
CINE  GROOK.. 6. ccctevtnaadtaphnugundnennsapeeege 5, 000 2, ,000 

Properte,—in 1917 the corporation completed a pore. house on the 
Mohawk River at the foot of the Great Cohoes Falls. The plant is de- 
signed for five units of 10,000 h.p. each and has a present installation of 
three units with a total of 30,000 h.p. It is equipped with General Elec- 
tric generators. All transmission and distribution lines are of modern 
construction. With a steam relay power plant of 8,500 k.w. furnishing 
about 8,000,000 k.w.h Ry 3 the apne eacnee plant is capable of furnish- 
al Joeroneter 80, ,000 k.w. hours yearly. 

he company also owns a tract on the Mohawk River near the Hudson 
upon which is a modern gas plant. It also has an e ve system of cast- 
iron distributing mains covering enews Se entire - The electric 
distributing system has recently oom entirely rebuilt and mod ‘ 

Valuation.—The duplication cost of the physical property. exclusive of 
land and water rights, is largely in excess of the amount of the First a. 
bonds outstanding. or purposes of capitalization the P. 8. Co on 
approved as of Jan. 1 1918 a valuation of $5 In my opinion, the 
value of the ie yg as a “going concern, elements included, 
may be considered as over $7,500,000. 

Earnings for Calendar Year 1918. 
Being the first year of unified soon with 2 months estimated. 

Gross carmings....... 2.20.02 $500 455 | nn. int. on $2,500,000 bds. $150,000 

pT eee eae a 100,564 
ny recently signed a contract with the Municipal Gas Co. of 
amen ective Jan. 1 1919, by which it will supply the Municipal Gas 
Co. with electric power to do the entire electric light and power business 
of Albany. This contract and others recently signed, it is estimated, will 
increase the net earnings of the corporation as follows: 1919, $375,000; 
1920, $425,000; 1921, $450,000. 

Contracts.—In addition to the regular gas, electric light and power con- 
tracts held by the co tion, with its 8,500 customers, a considerable 
number of companies have erected factories and mills on the real estate 
of the corporation under leases and contracts to use the power for 999 years. 
Payment for this power must be made whether used or not and this ease 
becomes a lien on these properties ahead of any mortgages or other obli- 
gations. Contracts for hea ower consumption are held with water- 
pumping station of the city of Cohoes, Adirondack Electric Power Corpo- 
ration and Municipal Gas Co. of Albany. 

Security.—A first mo on the entire present pee of the cor- 

tion and any acquired in future. Additional bonds may be issued only 
‘or 80% of cash cost of additional property when net — are equal to 
1 4. times the interest on Ist M. bonds out, incl. any bo: proposed. 

ranchises.—Very satisfactory, being without time limit. 

Management.—Controlled by the estate of the late Anthony N. Brady. 


Colorado Yule Marble Co.—Receiver Confirmed.— 

The Colorado Supreme Court on Jan. 7 handed down an order in the 
receivership litigation enjoining Judge John I. Mullins of the United 
States District Court from proceeding further with the trial of any issue 
involved, and co ing J. F. Manning as Receiver. The effect of the 
order is to confirm the receiver over the order of Judge Mullins removing 
him from that position.—V. 108, p. 174. 


Columbia Gas & Electric Co.— Gasoline Output.— 
Production of gasoline, as reported by A. B. Leach & Co., Inc.: 


000,000. 
* with all 


The com 


Company's Gasoline Production— 1919. 1918. 1917. 
For week ended Jan. 3_________- gallons_307,131 ee 
For entire calendar year_______~_ apne aT 12,468,177 11,567,652 


ns ,’ 

The average per day was increased to 34,159 gallons in 1918, as compared 
with 31,692 gallons in 1917. The largest daily output was also ex i 
apr ee 7 es being 55,337 gallons, as against 48,403 gallons in 1917.— 

: = $ 


Coniagas Mines, Ltd.— Dividend.—Repori.— 

Press reports state the directors have declared an interim dividend of 
24%%, payable Feb. 1 to holders of record Jan. 20. In Nov. paid an 
interim dividend of 244% and an extra of 24% and in Aug. paid 2%% 
without the extra. 

The “Monetary Times,’’ Toronto, referring to the annual report for 
1918 says in substance: 

The average price received for silver amounted to 94.14 cents, as com- 

ared with 79.89 cents per ounce in 1917, and 63.11 cents during 1916. 

e silver output amounted to 974,264 ounces, as compared with 1,344,- 
267 ounces d 1917; combined sales of ore from the mine and products 
of the reduction company ag) $4,099,491. The total shipments 
of silver from the property to Oct. 31 1918 aggregate over 26,000,000 
ounces. Dividends to shareholders to date $9,240, , of which $7,200,000 
or 180% of the capital was paid as dividends and $2,040,000 or 51% in 
bonuses. While not showing as large ore reserves as was generally expected, 
the mine is reported as in a highly en position with at least three 
years reserve of ore.—V. 107, p. 1581. 


Consol. Arizona Smelting Co.—Production (Lbs.).— 
Jan ____1,820,000| April___2,000,000] July _ _ _1,430,000 | Oct __--1,200,000 
Feb -___-1,780,000| May - -- 2,000,000! Aug____1,250,000| Nov _-_1,030,000 
March _2,270,000 | June___1,750,000/|Sept .__1,002,000| Dec____ 1,060,000 

Production for the 12 months aggregated 18,592,000 lbs.—V. 107, p. 2479. 


Consolidated Gas Co. (N. Y.)—Rate Litigation.— 

This company on Jan. 16 began suit in the U. 8. District Court at N. Y. 
asking that the 80-cent gas law be declared invalid because it is unconsti- 
tutional, on the ground that it is confiscatory of the company’s property. 
The company says that for the year ended Oct. 31 last its net income was 
only $99,241, or less than \ % on its investment of $69,697,700, exclusive 
of good will and other intangibles. A temporary injunction is asked to 
restrain the Attorney General of the State, the District Attorney and the 
P. 8. Commission, the three defendants, from taking any measures to 
enforce the 80-cent law. 

In its complaint the company reports gross operating revenues for the 
year ended October as $15,764,288, while the cost of manufacturing and 
distributing the gas, including taxes and other expenses, was $15,665,046. 
The net income of $99,241 represents a 6% return upon only $1,654,027. 
A return of only 6% upon the investment would amount to not less than 
$4.18} 862 per annum. The net earnings of $99,241 for the year ended 


ct. 3 1918 amounted to only 55-100 of 1 cent a thousand cubic feet of 
gas sold.—V. 107, p. 2378. > 


Consolidated Mining & Smelting Co. of Can.—Bonds. 
A press report from Toronto says that the stockholders of this company 
on Jan. 16 approved an issue of $3,000,000 7% 10-year debenture bonds 
exchangeable after 1920 into common stock, at par.’ The bonds are to be 
redeemable at any time after 1923 at 110. It is stated that the issue has 


been underwritten.—V. 106, p. 300. 
Crucible Steel Co. of America.—Work Curtailed.— 


This company’s pans at Harrison, N. J., which has been working at 
100% capacity on Government orders, has been closed down temporarily 





on account of the suspension of a 


part of these orders. It is under- 
stood that operations will be resum 


gradually.—V. 107, p. 1832. 


Cuba Cane Sugar Corporation.—Financing— Directors. 

The ‘‘New York Times” on Jan. 17 said in substance: New financing is 
being considered informally by the directors, although no definite steps in 
this direction have as yet been taken. The matter is to come 
before the board for a final decision at the next meeting. It is said that the 
company may propose an issue of $15,000,000 6% ten-year notes. The 
annual report, issued recently, disclosed a floating debt of $12,000,000, 
for —- PF expected the proposed new financing would provide. See 
¥. * = A 

Higinio Fanjul, Harry Payne Whitney and Rafael Z. Ceballos were 


os ee); in addition to the retiring directors who were re-elected. 
; 308, 2B ‘ 


Cumberland Telephone & Telegraph Co.—New Trusice. 

Philip V. R. Van Wyck of Summit, N. J., has been ———— trustee 
under the issue of $15,000,000 of 25-year First_& General Mtge. 5% gold 
bonds of 1912, to succeed the late Frank W. Conn.—V. 107, p. 179. 


Cunard Steamship Co.—New Vessels.— 

This company announces that it has angen oer six large freight steam- 
ships from the British Government. The vessels have been renamed the 
Vitellia, Vindelia, Verentia, Venusla, Vennonia and Vilavia. They will 
soon be operated by the Cunard service.—V. 107, p. 908. 


Deerfield Pulp Co.—New Stock.— 

This company has notified the Massachusetts Commissioner of Sane. 
tions that the capital stock of the company has been increased from $100,000 
to $450,000 by the issue of 3,500 shares of preferred stock with a par value 
of $100. It is the intention of the open exchange this issue for not 
less than $15,000 face value in 5% serial bonds of the Deerfield LumberCorp. 


Distillers’ Securities Corp. Export Com pany.— 

The following official statement has been ed: 

“The Tra ceanic Commercial Corp. has recently been incorporated 
in N. Y. to do a general exporting and importing business. The capital 
stock is $1,000,000, and the offices are at No. 27 William St., N. Y. 

“This company is organized in the interests of the Distillers Securities 
ne 8 to take charge of the export of whiskies, spirits, alcohol and other 
ack ucts and by-products of that corporation, some of which are already 

ing procuces and others in contemplation; and also to do a general 
e rting and importing business of all kinds. 

ts President is Normal R. Sterne, and its board of directors consist of 
Mr. Sterne, Henry H. Wherhane, Theodore F. Reynolds, Alvin W. 
a J ulius Kessler, four of whom are directors of the Distillers’ Securities 
orp. 

It is reported that there are about 100,000,000 gallons of beverage and 
nen Dayernee distilled spirits in storage in the w ouses of this country, 
most of which comes under the first-named classification. Of this amount 
the Distillers Securities Corp., it is stated, holds about 40%. The liquor 
on hand is far ond that which would normally be sold in this country 
during a period of 12 months. The distilling interests are, however, con- 
templating a free sale of liquor only until July 1, when the war-period 
prohibition becomes effective. This, it is understood, has made it impera- 
ig ae — be taken to dispose of the surplus quantity abroad.—V. 107, 
Pp. 4 a 





Dominion Bridge Co., Montreal.—Larnings.— 


Oct.31 Year. 1917-18. 1916-17. | 1917-18. 1916-17. 
Net profits___$1,880,178 $1,200,546 Directors’ fees $14,460 $14,110 
Transferred to Dividends_ (8% 1620 OOO 16 est see 

reserves...  _____- 382,620 Surplus_____- $1,345,71 $56,316 

Net profits as above in 1917-18 are shown after deducting depreciation, 
$408 2 23 — &c., $41,344, and reserve for bad debt, $151,015.— 

‘ 5 ie 7 


Duquesne Light Co.—New President.— 
See Philadelphia Co. under ‘‘Railroads’’ above.—V. 107, p. 1840, 607. 


East Butte Copper Co.—Production (in lbs.).— 

A revised statement production follows: 

1918—Dec.—1i917 Decrease.| 1918—12 Mos.—1917 
1,929,720 2,506,260 576, 25,028,874 20,255,800 
—V. 108, p. 174. 


Fajardo Sugar Co.—Proposed Sale of Property to a New 
Porto Rico Corporation.— 


The stockholders’ meeting called for Jan. 14 was adjourned until Feb. 4, 
at which time it is proposed to ask the stockhoiders to vote on (a) the 
dissolution of the present company following (0) the sale of all its property 
assets, business, &c., to a new company to be organized under the laws o! 
Porto Rico. The plan now in contemplation calls for the exchange of the 
present $3,500,000 stock of the Fajardo Sugar Co., share for share, for the 
common stock of the Porto Rico company, of like authorized amount; 
and also the authorization of a new issue of $1,500,000 7% preferred 
stock. ‘The latter stock is to be available for any future acquisitions, 
additions, &c., that may be authorized by the stockholders. This rein- 
corporation, it is stated, will have the effect of reducing the company’s 
taxes. The 7- stock will be issuable from time to time only on vote of 
two-thirds of the outstanding share capital.—V. 107, p. 2472. 


Ford Motor Co.—Passaic River Plant.— 

This commana to commence active operations, within a few weeks 
at its plant at Kearney, N. J. It is und that plans call for a total 
of 50, motor cars to be turned out by the plant during 1919. The com- 
pany has a tract of 87 acres of land in this section. In addition to assem- 

ling operations, it is pro to devote a portion of the works to the 
manufacture of parts at a later date.—V. 108, p. 83. 


General Electric Co.—151% Cash in Payment for Frac- 
tional Shares on account of 2% Stock Dividend Jan. 15.— 


The Farmers’ Loan & Trust Co. on Jan. 15 1919 mailed checks in pay- 
ment for fractional share of stock of General Electric Co. which accrued 
to the stockholders of record Dec. 7 1918, on account of 2% stock dividend, 
and which is paid for by said company at the rate of $151, a full share, 
the market price for said stock on Dec. 7 1918, in accordance with the terms 
of resolution of the board, adopted Nov. 8 1918. 


Acquisition.— 
This company which has large bulb manufacturing plants has purchased 


for $90,000 the Higbee Glass Co. property in Bridgeville, Pa., near Pitts- 
burgh at a forced sale.—V. 108. p. ; 


General Motors Corp.—Canadian Company.— 
See General Motors of Canada, Ltd., below.—V. 108, p. 174, 83. 


General Motors of Canada, Ltd., Waikerville, Ont.— 

Notice is given as of Dec. 31 of an increase in the authorized capital 
stock from $1,000,000 to $10,000,000, such increase to consist of 90,000 
shares of $100 each. The company was incorporated under the Canadian 
Companies Act on Nov. 18 1918 with $1,000. capital stock. 

Quite recently (V. 107, p. 1672) the McLaughlin Motor Co., Ltd., Chev- 
rolet Motor Co. of Canada, Ltd., and McLaughlin Carriage Co., Ltd., at 
Oshawa, Ont., were united in the interest of the General Motors Corpora- 
tion of New York, forming, it is understood, the General Motors of Canada, 
Ltd. R.S. McLaughlin, of Oshawa, President of the McLaughlin Motor 
Car Co., Ltd., was in November last elected a director and member of the 
executive committee of General Motors Corporation. 


(B. F.) Goodrich Co.—Sales Increased About 40% in 
1918. 


Sales in 1918, it is stated, increased about 40% over 1917, which would 
mean a business of about $120,000,000, against $87,155,072 in 1917, $70,- 
990,782 in 1916 and $55,416,867 in 1915. Whilefinal net results for 1918 


Increase. 
4,773,074 





are not yet available, friends of the company are said to hope for a new 
record.—V. 107, p. 406. 
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Granby Consol. Mining, Smelt. & Power Co.—Ouiput. 


2 Anyoz. Grand Forks. Total. Total. 
Copper Output (in lbs.)— 1918. 1918 918. 1917. 
bo ree he aT 480,942 474,508 2,955,450 4,418,388 
Ce! 31,108,775 7,699,740 38,808,515 40,314,776 
—V. 107, p. 2380, 2011. 


Great Eastern Paper Co.—Properties, &c.— 

Beyer & Small, dealers in investment securities, Portland, Maine, have 
prepared for investors a handsomely illustrated 40-page pamphlet with 
inset map, describing the properties and prospects of the Great Eastern 
Paper Co. The outstanding securities at present are as follows: Ist M. 
bonds, $370,000: Two-Year 7% notes, convertible into pref. stock, $150,000; 
secured note, $200,000; pref. stock, $52,500; common stock, £600,000. 
The secured note is secured by $230,000 lst M. 6% bonds, in addition to 
the $370,000 bonds outstanding. : 

It is understood that the company contemplates the refunding of the 
notes and the issuance of refunding bonds.—V. 106, p. 1690. 


Greeley-Hudson Securities Co.—Report.— 
See Hudson Cos. under “Reports” on a preceding page.—V. 108, p. 83. 


Greeley Square Realty Co.—Report.— 
See Hudson Cos. under ‘‘Reports’’ ona preceding page.—V. 100, p. 144. 


Hupp Motor Car Co.—Price Reduction.— 
This company announces a reduction in the price of its 4-cylinder touring 
car from $1,625 to $1,460.—V. 107, p. 1097. 


Internat. Agricul. Corp.—Enemy Stock Sale Postponed. 
It is announced that the sale at auction of 19,443 shares of common 
stock and 27,943 shares of pref. stock which was to have been held at the 
Stock Exchange on Jan. a by the Alien Property Custodian, has been 
pespanes indefinitely. It is stated that a syndicate of stockholders has 
een organized which is ready to purchase the block of stock which was 
taken by German interests at the time of the organization of the company 
in 1909 in payment for potash mines in Germany.—V. 107, p. 2101. 


International Cement Corp.—Successor Co. Incorpor.— 

This Conny, was incorporated on Jan. 10 in Delaware with an author- 
ized capitalization consisting of $2,500,000 6% non-cumulative pref. 
stock, par $50, and 407,000 shares of common stock without par value, 
as successor by reorganization to the International Portland Cement Corp. 
Compare plan, V. 107, p. 2380. 


International Mercantile Marine Co.—T'roo 

It is announced that this company’s vessels have carried 507,636 men 
of the American Expeditionary Force across the Atlantic Ocean. These 
proce greuents covered 282 voyages made during 19 months.—V. 108, 
Pp. 1/9, 35. 


International Portland Cement Corp.— Successor Inc. 
See International Cement Corp. above.—V. 107, p. 2380. 


Iron Cap Copper Co.—Earnings.—Production.— 
Production— 1918—Cal. Yrs.-1917| _ Earnings— 1918—Cal. Yrs.—1917 


Transports 


Ore (tons) _.-_-_- ,690 31,620 | Total assets__.. $880,680 $487,094 
Silver (ounces)_. 153,585 145,788 Cash & loans... 512, 250,829 
Copper (ibe. a .441,000 4,584,000 | Bal., surplus... $334,170 $287,502 
—Vv. i 2 


Iron Steamboat Co. of New Jersey.—Earnings, 11 Mos. 
and Year ending Sept. 30.— 
Year 11 if, | Year 11 Mos. 


1918. 1917. 1918. 1917. 
Gross receipts_ --~-$346,948 $382,328 | Bond interest_... $21,915 $22,870 


ope- exp. & taxes 276,782 278,345 Oe RE me 10)36523 
ct earnings. ---_- $70,166 $103,983 | CT pe Re, $48,251 $44,590 
A dividend of 5% was paid Oct. 11 1918.—V. 105, p. 1526. 


(H. W.) Johns-Manville Co.— Acquisition .— 

A Chicago press report states that this company in Nov. purchased 255 
acres on the e shore, near Waukegan, Ill., for $119,000, upon which it 
will construct a duplicate of its plant at Manville, N.J., to cost $3,000,000, 
to employ 2,500 to 3,000 people, with yearly capacity of 35,000 cars; 
will manufacture asbestos and magnesia products.—V. 107, p. 2293. 


Jones Brothers Tea Co.—Sales.— 

1918—Dec.—1917. Increase.| 1918—12 Mos.—1917 Increase. 
$1,158,543 $1.141,801 $16,742|$13,561,404 $12,002,800 $1,558,604 
—V. 107, p. 2380, 2012. 


Kerr Lake Mining Co.——Silrer Production (in Ounces) .— 


1918—Dec.—1917 Decrease.| 1918—12 Mos.—1917 
102,289 203 ,048 100,759 | 2,464,116 2,599,345 
—V. 107, p. 2293. 


Kinloch Telephone Co., St. Louis.— Merger.— 

This company filed with the Missouri P. 8S. Commission an intervening 
petition in the application to merge the Kansas City Home Telephone Co. 
and oe cone Beli Telephone Co. properties in Kansas City. 
—vV. 7, p- 1672. 


Lake Superior Corp.—Output—Semi-Annual Report.-—- 


The Algoma Steel Corporation, Ltd., reports in subst.: 

During the 6 months ended Dec. 31 1918, 204,557 tons of finished steel 
were prosgecd against 139,198 tons in the same period of 1917. 

Rail and other business on hand should keep the mills operating well 
into the balance of the current fiscal year. October was the best month of 
production—total ingots for that month being 52,829 tons. On Nov. 
10 the production of shell steel was discontinued, but the plant then went 
on to billets, and on Nov. 24 started roiling rails. 

The net earnings of the Steel Corporation for the six months ended 
Dec. 31 1918 show a substantial increase over the corresponding six months 
of the last fiscal year. The first battery of 25 coke cvens was completed 
and produced coke on Oct. 25, and the second battery should be producing 
early in February. That will complete all heavy construction work now 


Decrease. 
135,229 


under way. 
Output for Sit Months ending Dec. 31. 
1918. 1917. 1918. 1917. 
Magpie ore-.-.--.-- 100,213 108,824) Pig iron_-__..----- 207,552 147,813 
3 ee 222,428 193,436 | Steel ingots. -.-.-.- 264,905 249,774 
—V. 107, p. 2380. 


Laclede Gas Light Co.—Suale of New First Col 
lateral & Refunding Mtge. Bonds, Series ‘‘A.’’—Halsey; 
Stuart & Co. have sold at par and int. by advertisement 
on another page $5,000,000 First Mtge. Collateral & Re- 
funding Ten-Year 7% gold bonds, Series ‘‘A,’’ convertible 
at the option of the holder into either common stock or into 
a like amount face value of Series “B” Thirty-Year 5% 
bonds issued under the same mortgage. 

Dated Jan. 1 1919, due Jan. 11929. Int. F. & A. (first and last coupons 
being for seven and five months res ively) in St. Louisor N. Y. Denom. 
of $1,000, $500 and $100c*r*. ully bonds may be issued in 
denominations of $1,000 or any multiple thereof. Redeemable at any 
time upon 30 days’ notice at 102 and int. if redeemed prior to Jan. 1 1922, 
and at 101 and int. if redeemed on or after that date. 

Interest payable without deduction for Federal income taxes now or 
hereafter deductible at the source, not in excess of 2%; 

The bonds, Series ‘‘A,”’ are issued under the company s newly created 

or all its future bond 


Trustee, the St. Louis Union Trust Co., St. Louis. 

Data from Letter of Pres. C. L. Holman, Dated St. Louis, Jan. 15 1919. 
Oreeniontion --Ocqnmtand 

to vend gas in 8t. 

by the Supreme Court of Missouri. 


in Missouri in 1857, and has a perpetual right 
uis. The validity of charter has been extablished 
Does all the gas business in St. Louis. 


Capitalization U;: Completion of Present Financing. 
ee ere 0 earn 


$5. 500,000 
Preferred stock (5% cumulative)_...........---- $2,500,000 $2,500, 
Fo ee ERT ELISA ES BERGE ENE A SET BEE ENR *37,500,000 10,700,000 
First M 5% bonds, due May 1 1919____-_- 10,000,000 19 ie 
Refunding xtension be a 5s, due April 1 1934.20,000,000 10,000, 
Mortgage Collateral & Ref. 7s, due 1929-_--_- (a) 5,000,000 


* Of which amount $5,000,000 


Treasury ainst con i 
“ane ot ag version of 


5% _ debentures maturing on that ‘ 
Convertibility.—The Series ‘‘A” bonds are convertible at the option of 
the holder into either (a2) common stock, par for par, interest and dividends 


value of stock will be held in the 
e Series “A” bonds. (a) Authorized 


if any, to be adjusted, or (b) into a like amount face value of Series “R 
30- ear 5% bonds of the company issued under the same mort , the 
es “‘A nds to be computed at par and int. and the Series ‘‘B’’ bonds 


at a 544% income basis, as set forth in the following table, any difference 
due on the conversion to be paid by the company in cash. 


Terms of Conversion for Bonds if Present oy or Before Dates Named. 





On or before Oct. 31 1919__.92.74% | Then till Oct. 31 1924 93.32 

Then till Apr. 30 1920___.__ 79 o Apr. 93.38 
do Oct. 31 1920.__777 92.85%| do Oct. 93.45 
do Apr. 301921_____- '90%| do Apr. 6 93.52 
do Oct. 31 1921_____- 92.95 do Oct. 31 1926 93.59 
do Apr. 30 1922.____- 93.01%| do Apr. 93.66 
do Oct. 31 1922___~~7 do Oct. 93.74 
do Apr. 30 1923______ 93.13 do Apr. : 
do Oct. 31 1923... __. 93.19 do Oct. 93.90 
do Apr. 30 1924_____- 93.25%| do Dec. 15 1928......93.98% 





Conversion into either stock or bonds may be made on May 1 1919, 
or at any time thereafter until 15 days "rag to the maturity of the Series 
A” bonds, except in event of redemption or purchase of the Series ‘‘A” 
bonds the conversion privilege must be exercised at least 15 days prior to 
the date fixed in the call for such redemption or purchase. 

Security.—A direct m e lien upon all physica! property, subject only 
to outstanding bonds for the retirement of which bonds are reserved under 
this mortgage. At maturity on May 1 1919 of the $10,000,000 First 
Mortgage bonds there will be issuable in retirement thereof a like amount 
of pirating & gg ae which upon Donte will then become a 

1ortgage on the entire property. In the mortgage securing 

Series ‘‘A ar bonds the company agrees that on or before May 1 1919, 
or as soon thereafter as obtained, it will deposit under such mortgage the 
aforementioned $10,000,000 Refunding & Extension bonds issuable in 
exchange for the First Mortgage bonds. Therefore, upon retirement of 
the First Mortgage bonds, due May 1 1919, the First Mortgage Collateral 
& Refunding bonds will not only secured | a direct mortgage lien on 
the property, but through collateral pledge of $10,000,000 par value of 
Refunding & Extension bonds will share equally in the lien of the then exist- 
ing $20,000,000 closed first mortgage of the company . 

origage Provisions.—The new bonds may be ued in series igo | 
such interest, maturing redemption and conversion privileges as the B: 
may determine from time to time. The total amount of bonds out- 
standing shall not in any event exceed the amount permitted by law, 
or the principal amount of the authorized capital stock as fixed from 
time to time, and may be issued as follows: (1) To refund the 5% de- 
bentures due February 1 1919, $5,000,000 (the present issue); (2) To 
refund a like amount of First Mortgage bonds due May 1 1919, $10,- 
000 ,000; (3) to refund a like amount of Refunding & Extension Mtge. bonds, 
due April 1 1934, $10,000,000; (4) ior penenee corporate purposes, $3, 
000. In addition to the bonds specified above bonds may be issued for 
manent improvements, betterments, &c., or new property for not ex 
80% of cash cost, provided net earnings are not less than 1% times the 
annual interest charge on all bonds incl. those applied for. In lieu of so 
issuing bonds at 80% of cost when net earnings are 1% times interest 
charges the company may, at its option, issue bonds at 15% of cost when 
net earnings are not less than 1% times interest es. 

Property and Territory.—Population of St. Louis, | estimate, 850,000. 
The company is the only gas ey 4 selling in the city. Also sells 
electricity, approximately 10% of its gross receipts being derived from the 
sale of electric current. The physical condition of its property is at present 
excellent in every —— and its policy is to maintain its plant at all times 
in a first-class condition. 


Earnings for Year Ended Sept. 30 1918. 
Gross income, all sources_ $4,969,722 | Interest charges_-_-_-_.-_-- 1,231,720 
Net, after taxes & maint __$2,295,126| Balance___....____----- 1,063 ,356 





Annual interest on funded debt outstanding upon completion of 
of present financing requires................-.---.----.---- $1,350,000 
—V. 107, p. 1582. 


Louisville Gas & Electric Co.—Offering of Bond Secured 
Notes.—Bonbright & Co. Inc., have offered at 98% and int., 
yielding 8%, a block of $228,000 bond secured 7% gold 
notes dated March 1 1918, due Sept. 1 1920, but redeemable, 
all or part, on any int. date, on Sept. 1 1918 at 101 and int., 
and on or before Sept. 1 1919 at 100% and int., and there- 
after at 100 and int., upon 30 days’ notice. Int. M. & 8. 
Amount now outstanding, $2,728,000. 


Capitalization— Authorized. Outstanding. 
Capital stock $11,000,000 $10,324, 
Bond secured 7 % gold notes (incl. notes now offered) 3,750,000 _ 2,728,000 
First & Ref. Mtge. 7% bonds, due June 1 1923___ 20,000,000 12,519, 
Louisville Lighting Co. 5% bonds, due April 11953 (Closed) 1,195,000 

he company has issued $3,638,000 Gen. Mtge. 6% bonds, due Sept. 1 
1920, which are pledged as collateral to the bond secured 7% gold notes. 
Earnings for Twelve Months ended Aug. 31 1918. 
Gross earnings- --------- $3 .067 885 | Helanee ......----------« $710,523 
Net aft. taxes and maint. Ann.int.on bond sec. notes. 190, 

(exclud. deprec’n) - - - - - gh SN Pee ee ee $519,563 
Annual interest__-.----- 936,080 | 

The requirements for annual interest charges as shown above are com- 
puted on the total securities issued, including these bond secured notes 
now being offered. The actual interest charges for 12 months ended 
Aug. 31 amounted to $878,531, thus leaving after payment of all fixed 
charges an actual balance of $768,073 available for dividends, depreciation, 
amortization, &c. 

A full description may be found in V. 106, p. 1039, 1131, 1235.—V. 107, 
V. 1104, 1007. 


McCrory Stores Corp.— Sales.— 


1918—Dec.1917 Increase.| 1918—12 Mos.—1917 Increase. 
$1,510,841 $1,293,598 $217,243 $9,605,421 $7,860,194 $1,745,227 
—V. 107, p. 2480, 2102. 

Mackay Companies.—‘Suits Dismissed—A ppeal.— 


Judge Learned Hand in the U. 8. District Court at New York on Jan. 10 
dismissed the suits in equity, brought by Clarence H. Mackay as _ President 
of the Commercial Cable Co. and of the Commercial Pacific Cable Co. to 
compel Postmaster-General Burleson and Newcomb Carlton, Pres. of the 
Western Union Co., in charge for the Government, to return to the com- 
plainants the cable lines that the Government seized after the war was 
practically over. 

In rendering his opinion, Judge Hand followed the line of reasonin used 
by Assistant United States Attorney Harold Harper, who maintained that, 
po Bacerens the armistice had been signed before the Postmaster-General took 
over the Mackay cables, still the law authorized him to do so. 

President Mackay has instructed counsel to prepare papers for an appeal 
from the decision of Judge Hand dismissing the companies’ suits against 
Postmaster-General Burleson.—V. 108, p. 83. 

Magma, Copper Co.—Production (in lbs.).— 
1918—Dec.—1917 Increase.| 1918—12 Mos.—1917 | 
1,049,783 621,249 428,534 | 10,865,000 10,148,639 

—V. 107, p. 2380, 2193. 


Manati Sugar Co.—_Earnings— Y ear Ending Oct. 31 1918. 


Increase. 
716,361 








Gross income..-.-------- $6,497 ,255 | Net profit._......-.---- $875,787 
Operating expenses, &c.. 4,681,592 | Preferred dividends. - - . . . 231,000 
Other income.....-.-.-- ,187'| Common dividends... --.-. 432,112 
Deprec., war taxes, &c_.. 977,063)| Balance, surplus..-.....- $212,675 
a. 107, p. 2193. 
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Marconi Wireless Telegraph Co. of America.—Div.— 
The directors have declared a dividend of 5% on the $10,000,000 stock, 
payable July 1 1919 to holders of record June 1 1919 . Previous dividends 
were 5% on Aug. 1 1918 and 2%, Aug. 1 1913. 
Charles J. Ross is now ry and George S. De Sousa, Treasurer, 
quomeding the late John Bottomley. The Assistant Secretary is Lewis 


Control Bill Tabled.— 


The Merchant Marine Committee of the House of Representatives on 
Jan. 6 by a unanimous vote tabled the bill for Government ownership of 
wireless. 


Interchange of Facilities Between Ocean Cable and Wireless 
Plants Ordered by Postmaster-General.— 
See page 129 in last week’s issue.—V. 107, p. 2193, 2102. 


Mason Valley Copper Co.—Production (in Lbs.).— 
1918—December—1917. ecrease.| 1918—12 Mos.—1917. Increase. 
1,273,176 1,308,347 35,171|15,625,408 13,914,764 1,710,644 
—V. 107, p. 2380, 2193. 


Massachusetts Cotton Mills.— Div.—Subscription Rights. 

A semi-annual! dividend of $4 per share has been declared, payable Feb. 
10 to holders of record Jan. 14. In Aug. last a dividend of $5 was paid, 
previous to which $4 was paid. Hereafter dividends will be declared quar- 
terly, beginning with the May quarter. 

In connection with the increase in the authorized capital stock of from 
$1,000,000 to $3,000,000, stockholders of record Jan. 2 1919 are offered 
the right to subscribe for 20,000 shares of the capital stock at $100 per 
share, at the rate of two new shares for ev three shares held, the right 
to — unless exercised on or before Jan. 25 1919. Subscriptions will be 
paya le 10% at the time of the subscription and the remainder on or before 

arch 10 1919, at the office of the New England Trust Co., Boston, Mass. 

The new stock certificates will not be issued until after the date when the 
first dividend to be declared after March 10 1919 shall have attached to 
stock of record, which will probably be on or about April 19 1919. Interest 
on the amount of each installment will be paid at the rate of 8% annum 
from the date of payment to the date when the first dividend to declared 
after March 10 1919 shall have attached to stock of record, and the new 
stock will be entitled to all dividends declared thereafter. 

Checks should be made payable to the order of the Massachusetts Cotton 
Mills. All inquiries and communications in regard to the above should be 
addrressed to the New England Trust Co., 135 Devonshire St., Boston, 
Mass. Compare V. 108, p. 175, 184. 


Massachusetts Gas Co.—Dividend.— 

The regular quarterly dividend of 1% % has been declared on the common 
stock, payable Feb. 1 to holders of record Jan. 15. 

Dividend record for 1918 of subsidiary companies, as reported by the 
Boston ‘‘Financial News’’ of Dec. 19, follows: 








Year 1918— Dec. Sept. June. March. 
Boston Consolidated Gas Co__....------ 2% 1%% 2% td % 
New England Fuel & Transportation Go-- 2% 2 2% 2 
New England Coal & Coke Co_--_---..- 2% 2% 2% 34 
Newton & Watertown Gas Light Co___ _. 14% 2%% 2%% 2%% 
ES EE See eee 145 % A 33% bis aries 
Citizens’ Gas Light Co., Quincy__.-.---- 0 14% 2% 1%% 


—vV. 107, p. 1750, 1672. 


Mercantile Stores Co., Inc., N. Y.—Charter Granted.— 

A charter has been granted to this company under Delaware laws with 

an authorized capital stock of $5,400, . The “Chronicle” is informed 

upon inquiry that this aang gy is but a step in the company’s plan 

y g at “> — time has not been fully consummated. Compare 
es > 5 


Mexico Northern Power Co., Ltd. (Montreal).— 

The ‘‘Manufacturers’ Record”’ in its issue of Jan. 2 publishes the follow- 
ing dispatch from Santa Rosalia, Mexico: 

‘The great hydro-electric and irrigation project of this company is to 
be finished and placed in operation within the next few months, according 
to J. W. Thompson, Superintendent, who has just arrived from the City 
of Mexico to take charge of the work. In its finished state this enterprise 
will show the construction of a large dam across the Conchos River at a 
point about 18 miles from Santa Rosalia, the installation of electrical 

n and equipment by which about 150,000 h.p. will be generated, 
the buil of a system of canals and ditches and the reclaiming of 200,000 
acres of valley land by means of irrigation.’’—V. 105, p. 293. 


Minerals Separation North American Co.—Process.— 
The “Engineering and Mining Journal,’’ in its issue for Jan. 11, in an 
article by A. W. Allen, describes the flotation process which has the 
subject of extended litigation between this and other cos.—V. 108, p. 176, 


Minneapolis Gas Light Co.—5-Year Rate Scale.— 

The Minneapolis City Council on Jan. 10 by a vote of 16 to 10 adopted 
an ordinance peeves» 5-year sliding scale of gas rates with the rate for 
1919 at 95 cents per M. cu. ft., as against the present rate of 77 cents. 
The rates fixed in the ordinance are: 1919, 95 cents; 1920, 83 cents; 1921, 
78 cents; 1922, 74 cents; 1923, 70 cents. 

The average rate for the five year peret is 80 cents, 3 cents higher than 
the average for the last five year period.—V. 108, p. 176. 


Mohawk Mining Co.—Production (in Lbs.).— 
1918—December—1917. Increase.| 1918—12 Mos.—1917. 
1,151,581 1,061,501 90,080|10,781,041 12,313,887 
—V. 107, p. 2480, 1582. 


Mortgage-Bond Co. of New York.—Balance Sheet.— 
STATEMENT OF ASSETS AND LIABILITIES JANUARY 1. 





Decrease., 
1,532,846 











18. 1919. 1918. 

Assets— : Liabilities— b 
Mortgages _..-- 7,338,161 7,201,514 |Capital__..---- 2,000,000 2,000,000 
U. 8. certificates  ___._. 200,000} Surplus_.____-- 00,000 500,000 
U.S. bonds_.__. 233,000 131,000] Undiv. profits.. 240,862 204,347 
Other bonds__.. 96,198 64,238 | Mortgage bonds.5,337,900 5.351,500 
Rea! estate____- 102,113 95,205|Interest payable 97,722 97,210 
Interest rec’able. 151,539 155,449|Res’dfortaxes.. 24,000 13,500 
as... co. 279.472 319,151 

Se ks 8,200,483 8,166,557| Total__......_8,200,483 8,166,557 

Note.—Quarterly dividends at the rate of 7% per annum have been paid 


during the year.—V. 106, p. 293. 


New Cornelia Copper Co.—Production (in Lbs.).— 


1918—Dec.—1917 Increase. 12 Months 1918. 7 Months 1917. 
4,248,000 3,850,000 398,000 | 47,390,000 19,125,164 
—V. 108, p. 176, 168. 


New York & Honduras Rosario Mining Co.—Divs.— 

The directors have voted a distribution equal to 5% of the capital stock, 
3% for dividend and 2% for amortization, both payable Jan. 30 to holders 
of record Jan. 20.—V. 107, p. 1924, 1582. 


New York Telephone Co.—Bond Allotment.— 

The basis of allotment of this company’s new issue of 30-year bonds is 
as follows: Up to and including $5,000 in full; $5,100 to $10,000 inclusive, 
90% with the minimum of $5,000; $10,100 to $50,000 inclusive 70% with 
a minimum of $9,000; $50,100 to $250,000 inclusive 40% with a minimum 
of $35,000; all above $250,000 will receive 25% with a minimum of $100,000. 

ctions were adjusted to the nearest $500. 


Merger Not Approved.— 


The New Jersey P. U. Commission has withheld sanction of a plan pro- 
peeee © this company, the Delaware & Atlantic Telegraph & Telephone 


the Atlantic Coast Telephone Co. for the approval of all the Bell 
Telephone interests in New Jersey.—V. 108, p. 176. 


North American Co.—Death of Chairman.— 

The death of Chairman and Treasurer George R. Sheldon occurred at 
Carbondale, Ill., on Jan. 14 as the result of an accident which took place 
while he with other directors was on a tour of inspection of one of the com- 

ny's subsidiaries. Mr. Sheldon was elected a director of the company in 

une 1893. Treasurer in October 1898, and Chairman in March 1917. 





The directors on Jan. 15 passed a resolution testif. to Mr. Sheldon’s 
exceptional ability, sterling character and zealous devotion to the interests 
¢ - compen: and of their deep sense of personal loss in his death.— 

“ ee ‘ 


Northern Sulphite Mills of Canada.—Distribution.— 

The committee announce that they have now obtained the release of 
funds in court sufficient to permit of a distribution of 244% on the certifi- 
cates, ng, with previous distributions, 144%, the necessary forms 
should be forwarded with the certificates of deposit to the Metropolitan 
Trust Co., Ltd., Gresham House, Old Broad St., E. C. 2, London, and will 
be = after endorsement with a cheque for the amount due.—V. 105, 
p. . 


Northwestern Telephone Exchange Co.—Ratie Case.— 

The Wisconsin Railroad & Warehouse Commission on Jan. 8 filed suit 
in the Ramsey County District Court to restrain this company and the 
Tri-State Telephone Co. from continuing new installation rates effective 
Dec. 1, and from enforcing new long distance toll rates starting Jan. 21 
such as were authorized by Postmaster-General A. 8. Burleson as Federal 
Director-General of telephone and telegraph lines.—V. 108, p. 176. 


Ocean Steamship Line.—Federal Advances.— 

Federal advances to the company in December aggregated $150,000, 
making a total of $150,000 for such advances in the year 1918 (see V. 
108, p. 32).—V. 107, p. 1291. 


Oklahoma Producing & Refining Co.—Capital Stock 
Listed on N. Y. Stock Exchange—Official Statement—Status 
and Outlook.—The N. Y. Stock Exchange last week formally 
listed this company’s $10,000,000 capital stock, and in 
announcing the fact made public an official statement as to 
the properties, earnings and financial status of the enterprise, 
which is given in full on subsequent pages of this issue of 
the ‘‘Chronicle.”’ 

Lyman D. Smith & Co., members N. Y. Stock Exchange, 
New York, are interested in the company, and their circular 
of Dee. 31 gives not only a summary of the history and pres- 
ent status of the undertaking as viewed by their firm, but 
something as to the outlook and financial plans of the com- 
pany, saying in substance: 

Organization.—The company is a stockholding corporation with a total 
authorized capitalization of $10,000,000, all outstanding, in shares of 
$5 each. Immediately following incorporation on Feb. 28 1916 it acquired 
the stock of a number of companies that had been in commercial operation 
for several years, and has added to these holdings from time to time. 

New Operating Company to Unify System.—In order to simplify the 
organization a new operating company, the Oklahoma Producing & Refining 
Corporation of America, has recently been incorporated with a capitaliza- 
tion of $25,000,000. Of this amount $21,500,000 has been issued, this 
corresponding closely to the amount of capital, mostly cash, turned into 
the treasuries of the Oklahoma and the Union des Petroles d’Oklahoma, 
a French company now controlled and soon to be the only important 
subsidiary [outside the new operating corporation.}] The Oklahoma is now 
completing the work of reducing the capitalization of all the other com- 
panies to a minimum. To forestall frauduient use of reputable names, 
certain of the subsidiaries will maintain nominal existence. 

The holding company owns directly 62.8%, or $13,500,000, out of a total 
of $21,500,000 issued capitalization of the new operating corporation. ‘The 
other $8,009,000 outstanding is held by the Union des Petroles. .The 
Oklahoma Producing & Refining Co. owns 62% of the stock of the Union 
des Petroles, so, in effect, the Oklahoma Producing & Refining Co. owns 
86% of the capital stock of the operating corpompien's capitalization. 

The Oklahoma company thus owns several of the most valuable prop- 
erties in the Mid-Continent field and is a well-established corporation 
cosrying out the full cycle of production, transportation, refining - and 
marketing. 

Outlook for Foreign Business.—The management plan to upbuild, con- 
servatively but aggressively, all divisions of the company’s activities. It 
looks particularly toward the European fields for expansion. The Okla- 
homa is the only company in America which owns control of a company 
in France—the Union des Petroles d’Oklahoma. This advantage is pos- 
sessed only in some degree by the Royal Dutch Shell Co. through the 
De Rothschilds’ corporations. 

Financing.—The Oklahoma has sold most of its stock for cash and has 
realized a premium of $3,879,548 in these sales. All of its stock has been 
issued for value received and the company has charged out of earnings all 
it reasonably could for depreciation, new purchases and development. 
There are no bonds and the balance sheet of Sept. 30 1918 shows a net 
working capital of $1,608,616. Indebtedness has been reduced during 
1918 by $1,500,000 up to Dec. 4. 

Earnings.—The earnings for the nine months ended Sept. 30 1918 accruing 
to the holding company (before providing for depreciation, depletion and 
income and excess profits taxes) were $3,131,733, or 31.31% on the $10,- 
000,000 outstanding, and for the entire year, after making all deductions, 
should be approximately the same before deduction for depreciation, de- 
pletion and special taxes. On the other hand, the dividends maintained 
at 24% quarterly, or 50 cents per share per annum, since June 30 1916, 
call for $1,000,000 per annum.—V. 106, p. 1459, 1465; V. 108, p. 176. 


Old Dominion Steamship Lines.—Federal Advances.— 

Federa! advances to the company in December aggregated $200,000, 
making a total of $515,000 for such advances in the year 1918 (see V. 
108, p. 32).—V. 107, p. 1291. 


Onomea Sugar Co., Ltd.— Dividend.— 

Welch & Co., San Francisco, have notified the Stock and Bond Exchange 
of the receipt of a cablegram from Messrs. C. Brewer & Co., Ltd., advising 
that dividends on this stock, commencing Jan. 20, and until further notice, 
will be 40 cents a share, equal to 2% on the shares.—V. 107, p. 2381. 


Pabst Brewing Co., Milwaukee.—Tenders of Stock.— 

This company is offering its preferred shareholders the opportunity of 
tendering their stock for sale to the company on or before Jan. 20. The 
company has outstanding $1,590,100 7% Cumulative preferred, $9,764,000 
common stock, and $1,574,400 First Mortgage Serial 4% bonds. The 
preferred stock is subject to redemption at $115 and has preference as to 
the company’s assets and dividends.—V. 107, p. 2014. 


Packard Motor Car Co.—Resumption, &c.— 

This company has announced its resumption of the production of cars 
and trucks for the public at no change in prices from those previousl 
prevailing. Truck production, however, has been continuous althoug 
the Government has absorbed the entire output. ‘‘As originators of the 
motor from which the Liberty motor was made, and as producers of the 
most advanced type of airplanes for the Government,’’ the company offers 
its aircraft engineering department as the ‘‘most complete and practical 
department now available for the development of airplanes in this country.’ 

Reserve for Taxes, &¢.— 

In the comparative statement which appeared in the issue of the ‘“‘Chron- 
icle’’ of Dec. 28 1918, p. 2473, at the bottom of the statement, preceded 
by an asterisk, are the words ‘‘includes reserves for Federal taxes and other 
accruing obligations.’’ The reference asterisk, however, is missing from 
the tabular statement, where it should appear before the item of ‘‘accounts 
payable.”"-—V. 107, p. 2473. 

Price Bros. & Co., Ltd.—Proposed Stock Increase.— 

This company, incorporated under the laws of Quebec, has given notice 
of a proposed increase of authorized capital stock from $5,000,000, all out- 
standing (par $100), to $10,000,000.—V. 106, p. 2457. 

Pullman Co.—Annual Meeting Adjourned.— 

The annual meeting of stockholders has been adjourned until Feb. 19.— 

Sleeping Car Service.— 

The United States RR. Commission has authorized the restoration of 

seven more sleeping car lines, discontinued north of Washington a year og 
. 


as ed measure. Fifteen through lines were restored Jan. 1.+-V. 10 
p. ‘ 





For other Investment News, see page 282. 
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Reports and Documents. 





ARMOUR AND COMPANY 
AND ALLIED COMPANIES 





FINANCIAL REPORT FOR FISCAL YEAR ENDING NOVEMBER 2 1918. 








To the Stockholders of Armour and Company: 


Record high prices for meat produced record low profits 
for the fiscal year 1918. Though the volume of business 
represented a tremendous increase over 1917 (approxi- 
mately 50%), the abnormally high prices of all commodi- 
ties we used, and consequently of the products we sold, so 
impaired commercial conditions that our profit margins were 
reduced almost to the vanishing point. Labor costs, taxes 
and other outlays were so heavy that in the year of our 
greatest commercial activity our profits were less, per dollar 
of sales, than at any time in our history. 

Our gross volume of sales in this country, both domestic 
and for export, was $861,000,000, compared with $575,000,- 
000 in 1917. In spite of this increase our net profit was 
but 1.8¢. on each dollar of sales, as compared with 3.7c. in 
1917. Our net income for the period (fifty-three weeks) 
was $15,247,837 53, at the rate of 9% on our average net 
capital invested and 14.7% on our common stock (after pro- 
visions for dividends on preferred). Two million dollars, or 
only 2%, has been paid out in dividends on the common 
stock, we being compelled to re-invest the balance, over 
thirteen million dollars, in the business to meet the ever 
increasing demand for additional facilities; this in addition 
to the $60,000,000 which we borrowed on our convertible 
debentures. 

Our profit account shows that we, along with the consumer, 
have suffered because of high prices. Our business is predi- 
cated on a rapid turnover of a big tonnage at a small margin 
of profit, and high prices are not conducive to quick turnover. 
We are helpless in the matter of reducing prices. They are 
high because of the heights to which live stock and labor have 
gone. Our labor costs last year were $20,000,000 more than 
the preceding year. The same number of pounds of live 
stock cost us in 1918 One Hundred Million Dollars more 
than in 1917. The United States Government, through 
the agency of the Food Administration, compels us to pay 
@ minimum of $17 50 per hundred pounds, live weight, for 
hogs, which cannot, at that figure, produce cheap bacon, 
pork and other hog products; and cattle at $16 00 or more 
per hundred pounds on the hoof cannot produce cheap beef. 
Stock raisers assert that such prices are necessary to pay 
them for the increased cost of production and we realize 
the need for prices which will encourage continued agri- 
cultural effort. While the extraordinary demand from 
Europe continues there is little prospect of lower prices. 

The United States Government, through the Food Ad- 
ministration, formulated on November 1 1917 regulations 
limiting our profits in a more drastic manner than was pre- 
scribed for any other industry. Thus our profits were 
limited to 2.5% on our volume and 9% per annum on the 
capital invested in the meat-producing lines. We were able 
to earn only a very small fraction of the amount allowed on 
volume, and only about one-half of the authorized return 
on invested capital. 

We are more than recompensed for the greatly lessened 
profits by the satisfaction which comes from the knowledge 
that our company was a factor in winning the war. Our 
ability to meet the tremendous food demands of the fighting 
millions in Europe, an ability mide possible only by the 
magnitude, the scope and the efficiency of our organization, 
was of inestimable value to the United States and to the 
Allies. 

During the year we delivered to our Government and to its 
European associates food products of a value of $241,000,000 
from our plants in this country alone. We sent forth thou- 
sands of tons of food and got back a minimum of complaint, 
and not a word of criticism as to the efficiency of our service. 

Our more than sixty thousand employees are entitled to 
a large measure of credit for the accomplishments of the year 
for without their loyalty and ungrudging co-operation it 
would have been impossible to have delivered the food which 
meant victory. 

To meet war requirements we had to greatly increase our 
investment. This increase in 1918 amounted to approxi- 





mately $90,000,000, of which $20,000,000 was for additional 
plant facilities and capital assets and $70,000,000 in increased 
inventories and outstanding accounts. To finance this ex- 
pansion the company in June sold $60,000,000 of 6% deben- 
tures, maturing one-sixth each year, 1919 to 1924 inclusive» 
and convertible into the company’s new 7% preferred stock’ 
thus offering to the public an opportunity to participate in 
the management and profits of our business. Approxi- 
mately $7,000,000 of debentures have already been converted 
and some 2,400 additional persons have thus become stock- 
holders in Armour & Company. 

It has been necessary for our foreign corporations to re- 
tain all of their own earnings in order to assist in financing 
their own development. 

Despite the handicaps of the year—traffie congestion, fuel 
and labor shortage, scarcity of coal, tin and other supple- 
mentary supplies, and the difficulties incident to abnormal 
forcing of the capacity of our plants—our company retains 
its effectiveness and complete ability to perform its economic 
and industrial functions. It is of the greatest importance 
to the producers and the consumers of this nation that we 
exist as a marketing machine. The wealth of the soil is 
valueless until it is taken to the consumer in shape for use, 
and our company is a machine for the development of mar- 
kets. Ina country as vast as ours national distribution and 
market development is essential and only a national organi= 
zation can efficiently do the work. As our country grows 
our company will have to expand, for only by so doing can 
we adequately meet the purpose and necessities for which 
we exist. 

During the past year we have operated under the rules 
and regulations prescribed by the U. S. Food Administra- 
tion and we have faithfully met their every requirement. 


J. OGDEN ARMOUR. 
January 15th 1919. 


INCOME ACCOUNT—FISCAL YEAR ENDING NOVEMBER 2 1918. 


From Manufacture and Sales, and other Income, after 
deducting all expenses incidental to operations, including 
those for Administrative Expense, Taxes, Insurance, 
Repairs, Depreciation, and an estimated reserve for 
Federal Income and Excess Profits Taxes, but not in- 
cluding interest on Bonds and Borrowed Money -------.- $26,128,610 63 
EEL ERR ES Keo epee $2, 336; 986 30 
Interest on Debentures -__.......--..-- 1,203,562 87 
Interest on Current Loans_-_.......--.- 7°178,223 93 
—————— 10,668,773 10 
$15,459,837 53 
Less Contribution to Pension Fund__..........--------- 212,000 00 


Tit TOE. | 5 cinnucacsddcndccdues adn cee: $15,247,837 53 
ASSETS AND LIABILITIES NOVEMBER 2 1918. 


ASSETS. 
Capital Assets— 
Land, Buildings, Machinery, &c__..._-- 


$70, 734,591 98 
Refrigerator and Other Cars._.....----- 5,950, ‘874 74 





See Sree BeeeOeEL... -cavnapesnsccace 4,148,416 00 
Investments in Allied Companies_._....-- 43,061,671 42 
ie re ee nase wewtieunaecndauenrkal $123,895,554 14 


Current Assets— 
Inventories of Product, Material and Sup- 
plies $150,380,067 98 
Sanstentalsie Investments and Liberty Bonds 14,205,872 70 
Rn ee mmbilnn 9,953,434 54 
fg SRE gy ‘099, 658 49 
Cash on Hand and in Banks____.-..-.-. 24°751.771 64 


ee Cee, Bee. cmedbbanddunnoesneenamalt 





280,390,805 35 
$404,286,359 49 





LIABILITIES. 
Current Liabilities— 


aes $90,136,091 23 
Fe a aE er 25,442,008 65 


Totel Ourrent Liabilities... ....... cc enon cewneene $115,578,099 88 


Reserves— 
For Bond and Debenture Interest, &c__-_-. 
For Income and Excess Profits Taxes_.-.- 





$2,541,460 23 
6,800,000 00 


Ny SN ee. sina namanaand 


Capital Liabilities— 
a ed dua cheebuansabocukwenbandiae 50,000,000 00 
a cin tad aeananaianine 56,274,600 00 
ees fees feeene-7-=07~°2"""""= 190 '50'000 00 ed 
toc 2 a RE ee RIE =, 
a ice bilan 69,366,799 38 


Net Capital Investment........-------------------- $173,092,199 38 
$404,286,359 49 
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STROMBERG CARBURETOR COMPANY OF AMERICA, Inc. 


(A holding company organized under the laws of New York.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ITS CAPITAL STOCK. 
(Without nominal or par value.) 








New York, December 30 1918. 

Stromberg Carburetor Company of America, Inc., hereby 
makes application for the listing of temporary certificates for 
50,000 shares (the total authorized issue) of its Capital 
Stock without nominal or par value, which have been issued 
and are outstanding in the hands of the public, with authority 
to substitute on the list permanent engraved certificates on 
official notice of issuance in exchange for outstanding tem- 
porary certificates. Such stock is fully paid and non-assess- 
able and no personal liability attaches to stockholders. 

Stromberg Carburetor Company of America, Inc., is a 
holding company and was organized on July 21 1916 under 
the Business Corporations Law of the State of New York. 
Duration of charter perpetual. The number of shares that 
may be issued by said corporation is 50,000 shares, without 
nominal or par value. The amount of declared capital with 
which said corporation began business was $250,000. 

In accordance with the terms of its charter the company 
may engage in the manufacture, sale, export, and import 
of, and dealing in, carburetors for motor engines and all 
kinds and varieties of devices and equipments appertaining 
to motor vehicles and engines, and, as a holding company, 
has power to acquire the stock or securities of other corpora- 
tions engaged in similar business, and particularly to acquire 
the good will, rights and properties, and to carry on the 
business conducted by Stromberg Motor Devices Company. 

In accordance with the terms ofits charter this company 
has acquired and now owns all the Capital Stock of Strom- 
berg Motor Devices Company, a corporation organized under 
the laws of the State of Illinois. The 50,000 shares of stock 
of the corporation have been issued for cash, part of the cash 
received therefor was applied to the purchase of the entire 
Capital Stock of the aforesaid Stromberg Motor Devices 
Company and the balance was retained in the treasury of 
the company, and loaned from time to time to the subsidia 
sompeny as additional worki ners as its needs required. 

The company has paid dividends as follows: 


Age. ey ae Se ee ee 75 cents per share $37,500 
omy 3 1037 cash Gividend................. 75 cents per share 37,500 
Oct. 1 1917 cash dividend............... 75 cents per share 37,500 
Jan. 2 1918 cash dividend.___..__.___.._- 75 cents per share 37.500 
Bae. 1 3018 cae Gividend..........--«<- 75 cents per share 37,500 
July 1 1918 cash dividend____._..__..._- 75 cents per share 37,500 
ies. teen een @evigess.......«...-.-e0-- 75 cents per share 37,500 
Oct. 11918 cash dividend_____ _- (Extra) 25 cents per share 12,500 


A dividend of 75 cents per share and an extra dividend of 25 cents per 
share have been declared payable on January 2 1919 to stockholders of 
record as of December 16 1918. 


The company has no funded debt. 
STROMBERG MOTOR DEVICES COMPANY (OF ILLINOIS). 

This company was organized under the laws of the State 
of Illinois on May 8 1907 under the name of Goldberg Motor 
Car Devices Manufacturing Company, with a Capital Stock 
of $10,000, consisting of 100 shares of $100 par. n June 22 
1908, by proper judicial proceedings, the name of the com- 
pany was changed to Stromberg Motor Devices Company. 
The duration of its charter is ninety-nine years. On May 4 
1908 the authorized Capital Stock was increased to $50,000, 





all of which has been issued, is fully paid and non-assessable 
and is owned by Stromberg Carburetor Company of America, 
Inc. 

The plant of Stromberg Motor Devices Company is lo- 

cated in the City of Chicago, Illinois. It is owned in fee 
by the company and consists of a parcel of land on the north 
side of East 25th Street between Michigan and Wabash 
Avenues, being 130 feet front and 110 feet deep, upon which 
there are two six-story reinforced concrete buildings erected 
at a cost of about $225,000, each of which buildings occupies 
65 feet front on said property. The company’s buildings are 
thoroughly equipped with power and all tools and machinery 
necessary a desirable in a a engaged in the manufac- 
turing of carburetors and other motor devices. The num- 
ber of carburetors produced and sold by the company from 
1910 to 1918, inclusive, is as follows: 
In the year 1910____-- 44,719|In the year 1915__-------------- 128,018 
In the year 1911 58,967 |In the year 1916_--_------_---_-- 68,832 
In the year 1912-___-- 64.146 | In the year 1917 
In the year 1913------ 51,317 | In the year 1918 
In the year 1914____-- 46,563 | 

In addition to the above, the company had in stock on 
September 30 1918 15,807 carburetors, and on that date had 
on hand unfilled firm orders for 29 ,312 carburetors, and orders 
subject to confirmation of shipment for 35,886 carburetors. 

The net profits of the company for six years and nine 
months ending September 30 1918, were as follows: 

For the year 1912-_-_ $108.75 00| For the year 1916---__-_--- $278,219 80 


For the year 1913-_- ,087 00} For the year 1917___----_-_- 318,819 74 
For the year 1914... 60,232 00| For the year 1918 (first 9 
For the year 1915_- 147,703 00 ID ois a whacg id ioe od 431,533 21 


It has declared and paid dividends on its capitalization of 
$50,000 as follows: 


Jan. 31 1912 cashdiv...20 % $10,000|Feb. 291916 cashdiv.-..5 % 2,500 
Mar. 31 1912 cashdiv...13%% 6,625|Mar.31 1916 cashdiv...15 % 7,500 
Mar. 31 1912 stock div_.2C % 10,000 | Apr. 30 1916 cashdiv.-..5 % 2,500 
Apr. 30 1912 cashdiv... 6%% 3,375|May 311916 cashdiv_..10 % 5,000 
May 311912 cashdiv...10 % 5,6C0| Mar. 151917 cashdiv...75 % 37,500 
June 29 1912 cashdiv...10 % 5,C00| June 29 1917 cashdiv_..75 % 37,500 
July 311912 cashdiv_..10 %  5,€00|Sept.20 1917 cashdiv_..75 % 37,500 
Aug. 31 1912 cashdiv_..10 % 5,000! Dec. 28 1917 cashdiv...75 % 37,500 
Sept. 30 1912 cashdiv... 6%%%  %3,375|Mar.25 1918 cashdiv-..75 % 37,500 
Oct. 30 1912 cashdiv... 3%% 1,625/| June 20 1918 cashdiv...75 % 37,500 
Dec. 311912 cashdiv.__.15 %  7,500/Sept.23 1918 cashdiv..100 % 50,000 
Oct. 311913 cashdiv-..15 % 7,500|Dec. 23 1918 cashdiv._.100 % 50,000 


STROMBERG MOTOR DEVICES COMPANY (OF ILLINOIS). 
INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1917. 


CI ih aah iiinti st ik Gal les cin tae iden nda hata ini been $1,644,946 77 
Cost of sales (including decrease and inventory of finished 
and partly finished goods, $71,258 49)__._.__-..-------- 1,173,890 31 
Ce I ion as eco cae ces ccetincess tenon $471,056 46 
Deduct selling, administrative and general expenses. ------- 235,917 74 
$235,138 72 
Add—Other income, including miscellaneous material sales_.. 100,192 11 
$335 330 83 
Deduct: 
EE ESSER ER EE a PRN ep $8,571 90 
pe ee tS ee aes > ee eee 7,939 19 
ae 16,511 09 


*$318,819 74 
*Income, War and Excess Profits Taxes for year 1917 in the sum of 
$70,392 not deducted from above net profits. 








BALANCE SHEET AS OF DECEMBER 31 1917. 
ASSETS. 


Fixed assets: 
Land and buildings 


Fixtures and equipment — branches 
Patterns, draw 


Cash in banks and on hand 
Accounts receivable 
Investments 


Deferred charges: 
Items applicable to future operations 


Factory equipment, furniture and fixtures_--~_~-.-~ ~~ 222 


ee WI I. oso edhe wed death « ahimuene 
a nn ea 


> 
o 
Owor 


WA 
Nem @ 
oer 
CmtON 


706,046 51 





17,230 74 
40,995 88 
$1,619,750 89 


LIABILITIES. 


Capital Stock: 
Authorized, issued and outstanding—500 shares, par value $100 each 
Current liabilities: 


Notes payable (due to Stromberg Carburetor Company of America, Inc. _.______________----------------_------ ee $202,500 00 
PGE TRS Se QTR TURP IRB Be 5 o> SEE nh that Ree RINE OR RCE EN GEE nee ER a LE 150,868 41 
ENS TELNET ELE, LEE EINES SIAN TIES NE LE ON REE STONES 22,367 35 
375,735 76 
Reserve: 
IE BEEN EAE TE AM, 2 OR ATO DR a. RL: Sap SOS ERE ESS DCR 155,388 85 
I a a ee id ails cindkabin adi sn ws wiarthGh ianaibandbeates sats «oe dele eh ed bean le 1,038,626 28 
$1,619,750 89 
INCOME ACCOUNT FOR THE NINE MONTHS ENDING SEPTEMBER 30 1918. 
See ene enna ee ee ee ee eee ee ln monodentate luk ibintlabiecakbwaatane cocudsonneneecnca $1,804,773 14 
EO EL EE RENT LOLI ER OEE LD IE. ot ENG EE EIT SS, EN LE ELSE EN TER ERE PCN eT a OE ee” iE ERY FRE Ys EROS 1,221,726 89 
I a se ercelasinie moti waas di Wed Wb ciabitecbiietiie amiuie $583 ,046 25 
Deduct A no inwe wididin id ead ence wan woealowanuno onuniin 140 122 33 
$442,923 92 
sree rman; Crea. ie aa ee i ne Se ee eebeiinne 5,486 30 
8, p 
Deduct: $448,410 22 
ORS TSM MND TG E55, PNRM Te) eRe ARGS ee, TR PS Ae iS OS OS GER A TELS EIR SF a ae aan RN Se eel $9,256 3 
SEILER BLEDEL SLE, AEA DL LEE ENE AGG LE LAL ELL EEE SE IE GE OGIO NE EE 7,620 7 
16,877 O1 


$431,533 21 
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BALANCE SHEET AS OF SEPTEMBER 30 1918. 








ASSETS. 
wns Fa oy machinery, tools and equip 
° . ery, SS . Cs. ois hate debe inks be ides cn csvia vbubbcnebbidbbada 743,489 39 
GE RE Ee BP EMRE GREED EI I IE TE FE OE Ss PIE NITIES EINES SE I Ee CORRS IN ’ 54,651 43 
I MEO Si ne eek ha kd A a AN eed ae ele bole 6 las Ab dbo oe Ee ae 1,396 74 
——————_ 799,537 56 
I iain: cass spt cain cco spn i cst asc Siu i dn sal; nla et Mecsas aI a ge 048 
Gash i banks d hai es Sh Be ee gies po ee ey "4 
n EE OE NS tla nddin Ladondignthbadhad abelian nd detiewscunciininacdelbaouwiieds on au. tame j 
I ga ca al a sipping A UR te ita aN ie hd tai ts “ss init SG ee Re a $31 629 ot 
nn Senn 5 CONG ON BN i os aula DOES eu On etaidind -caiccduaacdebineaciamenun au uueeu. 545,002 92 
One. assets: aie ae 
I a Al aes 57s ander ei ign toad aba Gealibin sent weeps nia: hates Gesinihd cae 
Dee ee ee eb id ec QA UA Penne hen on se dm en dalle cies Meee ee 8,886 92 
21,678 74 
re PE 0 SR CN nn ks eg he eae eden m6 awn disc pubs dike o puddin eck. ka he ce 16,356 09 
$1,852,913 86 
LIABILITIES. 
int oie eitalinn hh chaste alue $100 each 
u , and ow os. ’ FREER GAUe GOO «mn cpeen nnn ccc nccnescesnesctacensiwstacuunsunesnouumn , 
beeen borrowed from 8: geben f Ameri Inc.) peice 
otes payable (money Ww m Strom ar - 0 by EMR.) 2 ce cmcckncd bens skule aCe q 
ee ee ree I Mid ac a iain ce cccanm ad bende waa Rckscccgcndondaacdavasvdeswedwcudane $150 Ses 8 
IE i snes ma 
Rtn ceeded Dis cans aebeincdhdeemee the hbla akin wan «+ kd cewek boobies ee " 
EE ES FEEL IES EET ATI EE. 2 INE TERETE TAREE RS GARG TR IS NTA GES BRE Ny AT $5 Se5 3 ‘ 
" 33,755 33 
*For depreciation of Se ee aS bir kent hehe nash ci ksinbichinide sac nadcnbhe nd whoandnedambme nee cwaaa eee 90,358 
Guile Geb ane eee ot nnn en ee 1261917 77 


t Since paid. 


*Note.—The average rates of depreciation provided during 
pe TR nage pre and tools; 10% on patterns in use after ch 
0 


tne poor 1917 and to September 30th 1918 were 2% 
arging obsolete patterns; 20% 
aintenance Expenses during 1917 and nine months of 1918 were approximately $33,500 and $31,000, respectively 


$1,852,913 86 
nF 


on buildings; 10% on machin- 


on automobiles and e tal equipment. In 


STROMBERG CARBURETOR COMPANY OF AMERICA. INC. 
INCOME ACCOUNT FOR NINE MONTHS ENDING SEPTEMBER 30 1918. 


Net earnings of 
Interest earned 


Income, war and excess profits taxes paid June 15 1918 
Charges affecting prior year 


BALANCE SHEET AS OF SEPTEMBER 30 1918. 


wee a a ee a a ee ee ee ee ee ee eee eee were 
me RR RRR RR Re eee ee ee ee eee ee ee eee eee een 


1,533 21 
10,102 21 
$441,635 42 
6.723 46 
$434,911 96 


83,241 72 
$351,670 24 


ASSETS. 


Investment 500 shares par value $100 each of Stromberg Motor Devices Company (Illinois) 


Cash on deposit 


Capital Stock: 
Authorized 


Surplus: 
Balance January 1 1918 
Net addition nine months ending September 30 1918 
Dividends paid 


LIABILITIES. 
50,000 shares without nominal or par value declared under Stock Corporation Law of the State of New York at $5 pershare $250,000 CO 








as deen ig ota inca cehnrmth deen a geo aon ees en la ania a $1,091,512 99 
$351,670 24 
125, 


226,670 24 
——— 1,318,183 23 


$1,568,188 23 








The company agrees with the New York Stock Exchange: 

Not to dispose of its stock interest in any constituent 
subsidiary, owned or controlled company, or allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

To publish quarterly an income account and balance sheet 
of the company and its subsidiary. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent, subsidiary, owned or con- 
trolled companies. 

To maintain, in accordance with the rules of the Exchange, 
a transfer office or agency in the Borough of Manhattan, 
City of New York, where all listed securities shall be directl 
transferable, and the principal of all listed securities wit 
interest or dividends thereon shall be payable; also a registry 
office in the Borough of Manhattan, City of New York, 
other than its transfer office or agency in said city, where 
all listed securities shall be registered. 

ZNot to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the ong am & 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all right, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Man- 
hattan, City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities and make immediate applica- 
tion for the listing thereof. 





To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. 

The fiscal year ends December 31st. 

The annual meeting of the company is held on the last 
Wednesday of June in each and every year at the principal 
offices of the company in the Borough of Manhattan, City 
of New York. ; 

The Directors (elected annually) are: Charles W. Stiger, 
Chicago, Ill.; Ha: C. Stutz, Indianapolis, Ind.; Allan A. 
Ryan, New York, N. Y.; Charles A. Brown, Chicago, IIl.; 

m. L. O’Neill, Chicago, Ill.; George H. Saylor, New York, 
N. Y.; Frederick E. Gunnison, New York, N. Y. 

Directors need not be stockholders. 

The Officers are: Chas. W. Stiger, President; Allan A. 
Ryan, Vice-President; George H. Saylor, Treasurer; and 
Kenneth R. Howard, Secretary. Z 

The transfer agent is Guaranty Trust Company of New 
York, 140 Broadway, New York City. 

The registrar is The Chase National Bank, 57 Broadway, 
New York City. 


STROMBERG CARBURETOR CO. OF AMERICA, INC. 
By ALLAN A. RYAN, Vice-President. 


This Committee recommends that the above-described 
temporary certificates for 50,000 shares of Capital Stock 
without nominal or par value be admitted to the list, with 
authority to substitute on or before July 1 1919 permanent 
engraved certificates, on official notice of issuance in ex- 
change for outstanding temporary certificates. 


WM. W. HEATON, Chairman. 


Adopted by the Governing Committee, January 9 1919. 
GEORGE W. ELY, Secretary. 
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OKLAHOMA PRODUCING & REFINING COMPANY 


(A holding company organized under the laws of Delaware.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ITS CAPITAL STOCK. 








New York, January 2 1919. 

Oklahoma Producing & Refining Company hereby makes 
application to have listed on the New York Stock Exchange 
$10,000,000 (total authorized issue) of its Capital Stock, 
consisting of 2,000,000 shares of the par value of $5 each, 
which has been issued and is outstanding in the hands of 
the public. 

The Capital Stock is full paid, non-assessable, and no 
personal liability attaches to shareholders. 





Oklahoma Producing & Refining Company was incor- 
porated Feb. 27 1916, under the laws of the State of Dela- 
ware. The company, in accordance with the terms of its 
charter, is a holding company and owns securities of various 
companies engaged in the oil business and its charter em- 
powers it to engage in the oil business and to purchase and 
deal in the stocks and other securities of other corporations 
engaged in similar lines of business, all as set forth in same. 
Its charter is perpetual. 








The following is a statement as to the capitalization of the Company: 


ia A etal de ehmacmiiann aban apinild meaiste taihmmeatan ae 
8 RS EERE CRE SE a ae 2) SR aR a ie pe 
rn 2 2s er Ce ie ain a Narn aseoebncawns 


March 15 1916 in 


The Company now owns the following stocks: 
Where 


Incorporated. Date. Duration. Par. 
Oklahoma Producing & Re- 
fining Corp. of America.Maryland Mar.161918 Perpetual $5 


Union des Petroles d’Okla- 








caw mins athena tad inetd aaa $2,000,000 
soscn:ns'earics inact hnpien doen tare daets wh ikea al ania nica ates dana alanine iid andr alan te 5,000,000 
se deen sit tp ta tin ent hint dicten masa geas gia ates gad tain doce aaa alee 10,000,000 
- Capitalization 
Authorize 0. P. & R. Co 


, ,500, 
,000 fes. Pref’nce 15,000,000 fcs. Pref’nce 2,676,000 fcs. Pref’nce 
. Ordinary 25,000,000 fcs. Ordinary 22,633,300 fcs.Ordinary 


DE ccdccckupiagsnane France June 11911 50 Yrs. 100 fes. {25,000,000 fes 
The amounts of stock issued have been as follows: 
as sn hls ie sas Bares dak avs nrc vu Sb aims sats Do ec sins net gh agin i es cach $1,500,000 
i A a yds eats dss sl vk mit ck sl ci se sec meek mille meetin ad hap Rdagh at als ah ed ah ae aia anes eid le ea a oie hie 3,500, 
I a a hee un sb lv lienies ahd a vl Dh as tek Sn Wank ens ts hh vlan Ss ts esos nas es Ue pean evan ek dic nc aT NED Me catalan acne oe 4,570,000 
ET Ne ot og Lawiinnndcnacmmc ade nen a aiiee he omealgenein dui moaneeb wa gengibems a tetranais bate dmbtieeen net 430, 
Ti ra cctv tn eels Gove vos aresrusi tan es cna we Wn Wins do ie av al po cv tain tines eae cabs RAE hanes ae cian iat maaan etnias icine $10,000,000 
The purposes of issue were: ‘ad 
es 
To acquire entire capital stock (1,000 shares of the par value of $100 each) of Sperry Oil & Gas Company. a corporation of Oklahoma -..-- 300, 
Sold for cash at $6 per share, proceeds for acquiring oil areas, development and working capita]___......-..-...------------------ 100, 
To acquire 499,990 shares (out of 500,000 shares outstanding) of the par value of $1.00 each of Muskogee Refining Company~.---...------ 249,388 
Sold for cash at per share, proceeds used for acquiring oil areas, development and working capital__.......-------..---------------- 350,612 
Sold for cash at per share, proceeds applied to the purchase of prtwence and ordinary shares of Union des Petroles d’Oklahoma_--_-_-_--- 530,000 
To yt share for share, the minority stock (439, shares) of Osage-Hominy Oil Company, a corporation of Delaware, 439,000 shares 
(of which 437,565 shares have been issued and 1,435 reserved for such exchange) -.___._....._..---------------------------------- 439,000 
Sold for cash at $8 per share, proceeds used for acquiring oil areas, development and working capital___..-....--.-..------------------ 31,000 
2,000,000 








All of these issues were authorized by due action of the 
stockholders and directors. With the exception of $155,000 
of stock consent for issuance of which was granted by the 
Capital Issues Committee on Nov. 7 1918 (Opinion No. 
A-2553), all of the capital stock had been authorized and 
issued before such approval was required, and no action by 
public authorities, other than the acceptance of the requisite 
papers for stock increase upon filing same in the office of the 
Secretary of State of Delaware, was required, which papers 
were so filed on July 26 1916 and March 15 1917. 

The Company owns approximately 63% of the total 
Capital Stock of Oklahoma Producing & Refining Corpora- 
tion of America, organized under the laws of the State of 
Maryland. The Company also owns upwards of 63% of 
the total outstanding Capital Stock of Union des Petroles 
d’Oklahoma, a corporation of the French Republic. The 
said Union des Petroles d’Oklahoma owns the remaining 
37% of the total outstanding Capital Stock of the Oklahoma 
Producing & Refining Corporation of America. 

At and after its incorporation in 1916, the Oklahoma 
Producing & Refining Company acquired all of the shares 
of the Capital Stock of Muskogee Refining Company, Sperry 
Oil and Gas Company, Crown Petroleum Company and 

rown Pipe Line Company. (These shares will not be 
disposed of and are now held by Oklahoma Producing & 
Refining Corporation of America as muniments of title, 
and the corporate existence of these subsidiaries is continued 
for the purpose of averting infringement on valuable trade 
names and rights.) 

These companies were actively engaged in producing and 
refining oil or in marketing oil, principally in the State of 
Oklahoma. In December 1916 the Osage-Hominy Oil 
Company was organized, under the auspices of the Okla- 
homa Producing & Refining Company, to purchase an un- 
divided one-half interest in the Osage-Hominy lease of 
approximately 4,800 acres in Oklahoma. The company 
retained control through majority stock ownership of the 
Osage-Hominy Oil Company. In December 1917 an offer 


was made to all stockholders of Osage-Hominy Oil Company | ! 


to exchange their stock, share for share, for stock of Oklahoma 
Producing & Refining Company. This offer was accepted 
by substantially all of the stockholders, and the assets and 
property of the Osage-Hominy Oil Company were conveyed 
to Sperry Oil & Gas Company. 1,435 shares of stock of 
Oklahoma Producing & Refining Company are held by 
Bankers Trust Company for delivery to Fe of un- 
exchanged Osage-Hominy Oil Company stock. In August 
1917 the Company acquired 26,760 shares of the Preference 
Stock and 226,333 shares of the Ordinary Stock of Union 
des Petroles d’Oklahoma for the aggregate cash price of 
about $4,700,000. The Union des Petroles d’Oklahoma 
Was a corporation holding all the shares of stock of Reese Oil 
Company, Oklahoma State Oil Company, Terrain Oil Com- 
pany, Tulsa Oil Company and Monitor Oil & Gas Company, 
corporations producing oil in the States of Oklahoma, Kansas 





and Illinois. At various times the Oklahoma Producing 
& Refining Company also acquired interests in oil producing 
areas in Kentucky and Tennessee. 

The Company owns no property in fee. 


UNION DES PETROLES D’OKLAHOMA. 


The Union des Petroles d’Oklahoma is a corporation of 
the French Republic, organized in 1911. Its principal 
office is at Paris, France, and a majority of its Board of 
Directors is composed of residents of France. It has shares 
of 100 frances par value, divided into 150,000 Preference - 
shares and 250,000 Ordinary shares, all outstanding, being 
a total authorized and issued capital of 40,000,000 franes. 
The duration of the society is fifty years. The fundamental 
corporate document is the ‘‘statuts’’ or by-laws, and the rights 
of the Preference shares, as thereby fixed, are to cumulative 
7% dividends. Upon dissolution, the par of the Preference 
shares is first to be paid, then par on the ordinary shares, 
then any unpaid cumulated dividends on the Preference 
shares, and finally a ratable distribution of any balance to 
all shareholders of both classes pari passu. Both Preference 
and Ordinary shares are entitled to vote at all general share- 
holders’ meetings, regular or special. 

The Company has been at all times conducted as a holding 
corporation and has not engaged directly in oil or other 
commercial business of any character. The majority of its 
Preference shares and the minority of its Ordinary shares, 
constituting approximately 37% of its total stock, are owned 
by various persons, firms and corporations in France, 
Holland and elsewhere in Europe. 

The earnings of the Union des Petroles d’Oklahoma have 
been principally in the form of dividends paid by the Ameri- 
can corporations controlled by it. It has also had miscella- 
neous earnings in the form of interest upon bank balances, 
interest upon call loans made by it, and interest or dividends 
upon its other investment securities. The income anp 
dividends since organization have been as follows: 








Net Dividends 
Calendar Year— Income. Preference. Ordinary. 
 ptatas aac aaa Fr. 1,690,652 50 34%% 425 % 

RRR oerS art 2,598,686 64 7% 3% 
OE re are 2,235,442 12 7% 3% 
| aerate apace hag 932,447 29 334 % 0 
| aaa sche ‘piers 4,246,708 60 104% 5% 
Reese cate rats 6.008.571 75 7% 5% 
bens aera 3:078.998 74 1% 5% 


The Union des Petroles d’Oklahoma owned on Dec. 31 
1917 and for various periods prior thereto, all the outstanding 
shares of Capital Stock of five American corporations, viz. 
Monitor Oil & Gas Company, Reese Oil Company, Terrain 
Oil Company, Oklahoma State Oil Company, and Tulsa 
Oil Company. (These shares will not be disposed of and 


are now held by Oklahoma Producing & Refining Corporation 
of America as muniments of title, and the corporate existence 
of these subsidiaries is continued for the purpose of averting 
infringement on valuable trade names and rights.) 

The translation of the balance sheet and profit and loss 
account for the year ending Dec. 31 1917 here follows, viz.: 
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PROFIT AND LOSS AS OF DECEMBER 31 1917. 
85,156 20 
000 


3,080, 00 
282,391 07 
55 


Fr. 3,521,331 82 


ere 2 Fr. 242,045 68 
NEE LET EMOTE LS NE SSRI SS 00,287 40 
Se ne on meena 3,078,998 74 


Fr. 3,521,331 82 


BALANCE SHEET AT DECEMBER 31 1917. 


ASSETS. 


Pro a ts agli in al Fr. 32,166,811 07 
Cc i es elk ae 11,058,854 10 
Sy I Os i, ce idnmenn awe 735, 00 
Coupon account (dividend account)_...........------ 1, 


Fr. 43,962,585 17 


LIABILITIES. 
Capital: 
50,000 Preference shares of 100 
I a i Fr. 15,000,000 00 


NO ost | Ot aeneemals ,000 00 
Se ee tgs maine 538,692 43 
Coupons not presented at Dec. 31 1917..........-_--- 297,894 00 
Profit and loss: 
Balance of 1916 earnings__....._-_- Fr. 85,156 20 
Earnings of fiscal year 1917_.._---- 2,993,842 54 
3,078,998 74 


Fr. 43,962,585 17 


OKLAHOMA PRODUCING & REFINING 
CORPORATION OF AMERICA. 


The Corporation was incorporated March 16 1918, under 
the laws of the State of Maryland. Its duration is per- 
petual. Its charter authorizes it to produce, refine and 
market oil and its products, buy and hold securities of other 
companies, and transact a variety of other business. 

Authorized Capital Stock, $25,000,000, in shares of $5 
each; $3,000,000 Cumulative 8% Preferred, also Preferred 
as to assets on liquidiation or dissolution, and $22,000,000 
Common. Both Common and Preferred carry voting rights. 

Pursuant to arrangements made in January 1918, between 
the Oklahoma Producing & Refining Company and Union 
des Petroles d’Oklahoma, all of the physical properties and 
assets (excepting the stock of the Union des Petroles d’Okla- 
homa and $50,000 cash) of the Oklahoma Producing & Refin- 
ing Company and its above subsidiary corporations, and all 
of the physical property and assets of the above five sub- 
sidiary corporations of the Union des Petroles d’Oklahoma, 
on or about Oct. 4 1918, were conveyed to the Oklahoma 
Producing & Refining Corporation of America, the trans- 
action os as of Jan. 11918. The Oklahoma Producing 
& Refining Corporation of America, on ——- into posses- 
sion of its properties and assets, delivered to the Union des 
Petroles d’Oklahoma $3,000,000 par value of its Preferred 
Stock and $5,000,000 of its Common Stock, and delivered 
to the Oklahoma Producing & Refining Company $13,500,000 
par value of its Common Stock. These amounts of stock, 
aggregating $21,500,000 par value, constitute the entire 
outstanding stock of the Oklahoma Producing & Refining 
Corporation of America, and the two proprietor companies 
hold the same under agreements that the Oklahoma Produc- 
ing & Refining Company will not sell its shares except as an 
entirety, and that it and the Union des Petroles d’Oklahoma 
shall each give to the other the benefit and privilege of any 
offer received. It was also agreed that the by-laws of the 
Union des Petroles d’Oklahoma should be so amended as to 
provide thatits shares in the Oklahoma Producing & Refining 
Corporation of America should not be sold without the affir- 
mative vote of over 50% of the Preference shareholders of 
the Union des Petroles. 

The properties of this Company constitute all the physical 
properties in which the Oklahoma Producing & Refining 
Company and the Union des Petroles d’Oklahoma are at 
present interested. The oil producing properties and oil 
areas are chiefly situated at 11 principal regions (8 in Okla- 
homa, 2 in Kansas, 1 in Illinois), which with their sub- 
divisions are here summarized: 

1. Glenn Pool District (Oklahoma).—This area was 
opened in the winter of 1905-6. The pool covers, including 
all outstanding edge developments, about 30,000 acres, with 
5 known producing oil-bearing strata, the most prolific one 
being what is termed the Glenn Sand or Bartlesville. The 
properties of the Oklahoma Producing & Refining Corpora- 
tion of America in this district cover 1,880 acres, most of 
which are located in the heart of the pool proper. The 
Corporation operates 229 wells with about 350 acres only 
partly developed. 

2. Bird Creek District (Oklahoma).—The Corporation holds 
400 acres in leases in this district (being known as the Sperry 
lease), together with 50 producing wells. Production is 
obtained from three different sands, ‘‘Bartlesville,”’ ‘“Tucker’’ 
and “‘Burges.”’ It is expected that a pay sand can be de- 
veloped in what is known as the Mississippi Line on this 
property, as some very good gas wells have been developed 
near these lands in the Osage Nation. 

3. Bartlesville District (Oklahoma).—The Corporation has 
80 acres of developed leases, 50 of which are owned in fee. 
There are 14 producing wells. 





—— 

_4. Shallow Pool District (Oklahoma) .—Operations in this 
district commenced in 1903-04. The extreme boundaries to 
this pool embrace about 60,000 acres. The Corporation 


operates 735 wells believed to be located in the best portions 
of this pool. 


5. Fulton District (Ilinois).—The properties operated by 
the Corporation in this district were acquired in 1911. The 
lease covers 1,226 acres, all of which lie in the producing 
area. 226 wells are operated by the Corporation, all of 
them being in the most favorable localities in the Fulton 
District, with three producing sands. The oil produced in 
this locality commands a premium. 

_ 6. Okmulgee District (Oklahoma).—This district is substan- 
tially co-terminous with Okmulgee County. The Corpora- 
tion owns and operates 93 wells and controls 3,547 acres of 
leases. Several distinet producing sands have been discov- 
ered in this area, with some of the greatest wells in Oklahoma, 
at depths ranging from 600 to 2,500 feet. The oil refines 
highly in lubricants and is considered as one of the best crude 
oils produced in Oklahoma. 

7. Muskogee and Boynton Districts (Oklahoma).—The de- 
velopment in this district commenced 1906-07 around Mus- 
kogee and Boynton field in the winter of 1914-15. The area 
covers approximately 12,000 acres. The Corporation owns 
1,045 acres of leases and operates 68 wells. The oil is rich 
in lubricants and commands a premium in the market price. 

8. Kansas District (Kansas).—There are two distinct pro- 
ducing districts. The deep sands lying in the central part 
of the State and the shallow sands in the eastern. In But- 
ler County the Corporation owns an undivided interest in 
what is known as the Warren Brown Farms, consisting of 
1,350 acres, on which are 51 wells. The Corporation is as- 
sociated in this property with Mr. H. J. Parker, Pittsburgh. 
The present gross production from these properties is about 
1,000 barrels per day. The Corporation also owns separately 
740 acres with 9 producing wells and further development 
work is progressing rapidly. In the shallow sand district, 
comprising Woodson and La Bette Counties, the Corpora- 
tion has 41 producing wells. The first development work on 
this property commenced in 1916. The average depth of the 
sands is from 20 to 30 feet. 

9. Cushing District (Oklahoma).—This field was discovered 
1912-13. At that time production was found in the upper 
sands. ‘The deep or Bartlesville sand was not touched until 
December, 1913, since when the production of this field has 
increased with immense rapidity, until it reached 361,000 
barrels per day. This pool covers approximately 45,000 
acres. The Corporation owns and operates 34 wells, besides 
an undivided interest in 42 more oil wells, all located in the 
heart of this pool. The oil in this district refines a large per- 
centage of gasoline. 

10. Cotton County, Oklahoma, District (Oklahoma).—The 
Corporation owns an undivided one-half interest in 2,080 
acres, being associated in this property with Mr. H. J. Parker 
of Pittsburgh. The Corporation has six producing wells 
with a production of 500 barrels. At the present time lack 
of pipe line facilities somewhat handicaps the satisfactory 
marketing of this oil. 

11. Osage Nation District (Oklahoma).—The Corporation 
owns 1,280 acres of developed leases, being Section 11 and 
14, Township 27, Range 10. Drilling on this property com- 
menced about 1905 and has continued intermittently to the 
present time. The Corporation has completed 64 producing 
wells since the property was purchased in 1916 and further 
drilling operations are constantly progressing. 'The Corpora- 
tion also owns in this district an undivided one-half interest 
in 5,720 acres in what is known as the ‘‘Osage-Hominy Pool.” 
On this property there are 110 producing oil and gas wells at 
present. The Osage-Hominy field was opened in 1914. 
Drilling came to a standstill when the Cushing field develop- 
ments grew. The Corporation’s interest was bought De- 
cember, 1916, and some prolific wells were developed on this 

roperty, of which some had an initial production of 12,000 
Coches per day. The oil is very rich in gasoline and the pos- 
sibilities for casinghead gasoline production are great. 

12. Kentucky District (Kentucky).—The Corporation owns 
5,258 acres of leases on which 12 wells have been driven on 
the Hooten Farm, 4 miles sough of Scottsville, Allen County, 
Kentucky. Drilling began about a year ago, but oil was not 
marketed until about November 1 1918, since when the oil 
has been running to the Indian Refining Company. Wells 
which have a very shallow depth have been developed north 
of Scottsville in the Gainesville District and are calculated to 
develop as productively as the Hooten Farm. 

13. Miscellaneous.—Other acreage in which the Corpora- 
tion is interested is located in Texas and in the western and 
southern portions of Oklahoma. The total amount of scat- 
tered acreage on which there has been no development ag- 
gregates 57,296 acres. A careful survey and estimate based 
on possible development in unproved districts indicates that 
1214% of the acreage, or perhaps more, will prove productive 
in the future. There are several localities where small pro- 
ducing wells could be drilled, but at this time it 1s not deemed 
practical to start an expensive campaign in these localities. 
710 acres in Texas lie in proved territory known as the Ranger 
field. The Corporation has one well drilling on the 320-acre 
tract. 

Further details of the foregoing areas are set forth in the 
following tables: 
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—Character cor re tafe Cena 4  * ga Lands as to 
Base. avity. Feet 

GE Pe knankcdbecdericnumnnesnnhne Paraffin 38 1650 2860" 153 , ha. Foe mend 10 
MEI ic cartndbiem dh eaninmedunkesd Paraffin 34 1300 1080 1425 20 years About level 10 
dias ein nell tbeidaeatiiide i ails niaiedinain wade Asphalt 33 625 600 900 15 years About level 0 
i Ce acacickanbbdusbereeméiine Paraffin 35 to 38 650 350 1000 10 to 15 years fare a Se ate 10 
Fulton i in. cnintiin pcp cdaliag teditlinds a ta aneciw enandiinte th Paraffin 38 to 40 750 600 930 10 years 4 

as itis tet sh oh dei ch ent pip tienen eld Paraffin 34to44 2000 1100 2450 £15 years Dipping and impossible to check 1 
Muskogee and —¢—- - SEMA BS ARSE HE: Paraffin 36 to 41 1600 1100 1825 15 years ing more or less to west 0 
Kansas deep sand wells__............- Paraffin 36to41 2700 2550 2750 10 years rapidly LO 
Kansas sha sand weils sais pn tdiealeicsiasaal Asphalt 31 to 32 600 575 625 20 years Practically level 0 
i nema eanenmiin Paraffin $8 to42 2650 1560 3000 20 years — dip LO 
GEE Kdivcticcecactamumsnabenl Paraffin 32to34 2450 2150 2750 Unknown 0 
BEINN asia: cp hh scaSesessthin ds imiwemenitainiaiaale Paraffin 34t0o39 1800 412 15 years north and south 0 
NS ic édddtnonkdiocdsinsumaausan Asphalt 29 275 258 287 Unknown Very level and uniform 10 


STATEMENT SHOWING TOTAL ACREAGE AS OF NOVEMBER 320 1918. 








Feo. 











Dist , Ui 5 .  Undevre b 
A capa Undgaest Parag Oneeepes 
MIU, <<. < xa noncewacapanecisucnioetase ate 2,307.50 phan yi 
IN sic as asin sha th bJabiin en eieivanaadeede die end anacie 243. 13,947 .94 calae SES 
pm a sib etcen sige iiaseaiiay iivealiabiphaeibsidh as ited ellen ds addon 6,648.93 746.00 meine 221.54 

neiniinih Abd is cxtwaghalegandidea a: Manteinaimn nice ai 986.57 7.852.50 tindilli are 
ME  vitaerindtedadkse Wend ebwihine.  wbtewne 7,706.55 igh gill bites 
Wal Gite Gk absemduiomietndadasdaioadiaact: ae 2,506.34 Paice 215.00 
ORES BPE OS ST One eed e Fen AE oe 4,605.62 460.00 319.02 92.00 
DOE Sci kiidbdsicwaswnusuwdendolbsia 21,609.39 57,296.60 659.02 588.54 
MUSKOGEE REFINING DIVISION. 
Location: Musko : 250,000 barrels. 
, Oklahoma. 


= 
Value: $300,000. 
Capacity: 2,500 barrels. 
A wa 10) Average 100. 
em loyees: Vv 
Products sad by-prod: 


One 


ucts: Gasoline, kerosene, fuel oil, gas oil, flux oil, lubricating oils, greases and paraffine=wax. 








CROWN PETROLEUM DIVISION. 


The station marketing division started in business in Feb- 
ruary, 1917, and has at this time in operation twenty-eight 
tank stations and eight filling stations, located throughout 
Oklahoma. The Company has in service 275 tank cars, of 
which 250 are owned and 25 are leased on a yearly basis. 

The amount of investment in these stations, as of October 
31 1918, was $221,459 25. The average monthly volume of 
business done through these stations for the first ten months, 
of 1918 was 373,217 gallons. The average monthly value 
of such sales for the same period amounted to $79,272. The 
net earnings from the operation of these stations for the first 
ten months of 1918, before deducting for depreciation, &c., 
was $58,113 75. 

The matter of extensions during the war was not carried 
on extensively. However, the Corporation is now contem- 
plating | additional stations. The method of figuring depre- 
ciation is conservative, ranging from three per cent per month 
on motor vehicles to one-half of one per cent per month on 
warehouses, steel tanks, brick and concrete foundations, &c. 

The volume of business done, as above mentioned, relates 
entirely to the distributing stations, and all other sales have 
been made direct by the Muskogee Refining Division. 


CROWN PIPE LINE DIVISION. 


The Crown Pipe Line Division was organized as a separate 
Corporation in April, 1916, capitalized at $100,000, the stock 
all being held by the Muskogee Refining Company. It is 
a complete and up-to-date plant for the gathering and trans- 
porting of crude petroleum by pipe line to supply the Refin- 
ing plant at Muskogee, Oklahoma. 

It comprises twenty-three miles of 4-inch trunk, extending 
nearly due west from Muskogee, with twenty-seven miles of 
3-inch and forty-three miles of 2-inch hegre lines which 
cover all parts of the Muskogee, Boynton and Cole pools, 
and effectually taps the Morris and Bald Hill districts. 

There are two main pumping stations eq se eter with Gould 
triple pumps, De La Vergne oil engine and a Superior gas 
engine. so suction pumps, electric light equipment and 
3,200 barrles of working tank capacity at each station. 
There are no storage tanks proper. The machinery is all 





housed in galvanized iron buildings, the working tanks are 
wood-jacketed and roofed and comfortable frame dwelli 
provided the employees at each station. Each station is 
yk me with an auxiliary steam plant for a in- 
cluding boilers and steam pumps. 

The system is very well balanced as between the onthasiier 
pump station and main line capacity and could efficiently 
handle 4,000 barrels of crude every 24 hours.’ For a short 
period this might be increased as much as 50 per cent. 
There is direct connection to 200,000 barrels of steel storage 
capacity owned by the refining plant. 


GASOLINE PLANT. 


NO. 1. CHURCHILL PLANT.—tThis plant consists of one vacuum 
~ providing vacuum on 16 wells on Corporation's own leases, which de- 

ivers a — of 35,000 cubic feet of gas per 24 hours to one 2-stage com- 
pressor. io araaee recovery runs 2 gallons of gasoline per thousand 
cubic feet, more cnongs to operate all company cars and in 
this district with an oven e mane for all excess production. Iron and 


concrete buildings and ip see for 17,600 gallons production, electric 
lighting outfit com also e s residence. 
EN ee ee 
n a ca cu , vacuum on 
cas on own lease and ~y-¥ on’ which tion holds 4 
contracts; ucing and one tage com having a 
capacity 5 300.¢ ,000 cubic feet Carron a sane of 270 ‘B00 cubic feet ¥4 
gas per 24 hours, from which the Corpora is making a recovery of 2.4 


gallons mediatdy,. additional wells sy yt 4; be co: im- 
mow a se rotame of ae” RO cubic feet daily. 2 ‘additional com- 


daly Ad won ® capacity of poe pond cubic feet 
or Additional ga a ene TPR Pa 250, cubic feet, iron and concrete build- 
1 0 gallons’ production: electric lighting outfit 

an oe Pip eer’s residence 
ee "OBAGE- OMINY .—This plant consists of 6 units, all 2-stage 
a daily ca ay of SOD SD cubic fost—o Sated of 


3 compen cuble f foots daily. At present we oe utilizing a= EK cubic feet 


of flow gas daily 4 $ meena and recovering dail 700 gallons, 
an average of i 35 per thousand. Four a Sniee vacuum 
pumps selhtene t have been installed, with all con: vacuum 


and booster 
pipe Sos and delivery lines to the main plant completed. 
vacuum pumps are = into cometen. the effect of the vacuum will not 
a wen | a. volume of = delivered, but will decidedly increase the 


thousand. An ad Pag gael unit has been in- 
Pealied it in rie saaie bull , which is ent Se residue gas, after ex- 
tracting th: of gas e City of Hominy for domestic consumption. 


yey es ona 
ditional w 


will show a volume of 5 ae. cubic feet daily. 
vide an oo 8 eee gas supply. 


drilling and to be drilled on this block acreage will pro- 
In connection with ais a iron on 


nstruction, Corporation has iron for 
710,000 000 gallons of ine and wooden storage for 3,000 gallons of 
ing material; el ic lighting outfit for the plant; heati lant; ners 
~ to the loading melt and switch of the main line of the —— 
& Texas Railway Company, ha a capacity for e 0.000-gallon 


tank ones, and iron tanks at the rack having a capacity fo 


or fe. - 22,800 
gallons of production. me 








NET PRODUCTION OF PROPERTIES NOW OWNED BY POOLS. 


The figures below are in terms of barrels of 42 gallons a i Seared on as showing a3% Sabection for B. aoe 








Year 1914. 191 eit Months. a 
ee So ie 465 936.76 515, 735. e9 473,906.41 557 oT 716. 44 7 ‘6° 
Dt canticsednvendaseeeu 543.96 286,627.48 252,911.96 230,468.94 405 13 
i i a od ie 240,837.72 196,151.27 175,756.48 141,739.28 98,132.27 
ES ARTE Ba 29,195.12 24,842.27 276,305.32 317,645.17 173 ,444.7 
Ed Wimiiebinceunn name 1,297.24 7,813. pa 64,548.34 7 664.37 286,575.51 
Seize Sidticsiessesaaeene 6,696. 894/998. 765,943.74 342,433.94 104 oie as 
Osage -------- 222222222222. LICR 2 35-79 33,298.02 1,165,684.05 522,366.75 
ee  _ainmenians ce FE RNIN sand ethiainée 
Wd cite estima 1,628,498.28 1,926 ,434.13 2,042 ,670.27 3,093,352.19 1,894,413.90 
PROPERTIES BY POOLS. 
Del Gross Daily Gross Capacity Stocks on Stocks on Oil Delivered 
Production Production of Tankace Hand Hand at to Pipe Lines 
Wellsin Wells Jan. 1 1918. Dec. 1 1918 f Wells. at Wells. Wells. but not paid for. 
Operation. Drilling. Barrels. Barrels Lue Barrels. Market Value. Market Value. : 
NG 5 ratkbinwbvstudcunctniionede 233 3 1,514.22 1,489.53 17,545 4,293.96 $9,661.41 $65,099.03 
cts can nib diesine Ruben én iptigtan 796 3 779.73 54. 18,410 3,326.63 7,484.91 22,529.65 
Dd thckedlincumnetsciotomaanaden 227 ma 290.25 337.37 8,600 2,282.99 5,750.72 16,075.26 
DS ir rndWakutaledumdwinwneiimen iets 161 2 839.36 565 10,745 2,951.72 6,864.27 21,417.08 
ah dis asitsailintik eh Silehscdnseidetplieep to to baahitats 96 5 2,010.53 1,423.46 : 3,659.56 8,338.36 41,394. 
SERIE A LES ONS oy ELON 76 pi 1,112.52 1,182.55 10,050 1,482.65 4,344.17 37,839.79 
Ts ibihadabidecnbwkacwudnaacee 4 SS ee 319.26 3,2 820.10 1,189.15 9,206. 
ie icinidaidnbtaadisideg o8ckeh cs wisaaiadaiih ini insenieath 178 ; 5,436.85 2,587.34 13,750 3,210.80 8,398.64 69,355.74 
ET sb divabinankceduhatmakaewes 12 -- OE “99-15 "700 re peo at 4,719.80 
DP iicaukéuedasidsaarbnadeuhs 1,783 27 11,983.46 8,659.30 94,600 22,428.41 52,031.63 297 638.30 
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Quarterly dividends at the rate of 10% per annum have 


been continuously paid since the first such dividend, June 
29 1916. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1916. 





ASSETS. 
oe assets: 
perated pro OO iis ahilehtic in aie eit as pak ended $3,481,091 45 
a ey pn ee eae 174,155 81 
ipe es, buildings, ery, tank cars, 
pO ARO sg PE SIC EE ED TE 499 544 76 
Osage-Hominy Oil Company stock, 510,000 
shares, $5 par, at cost of $6 25 per share_. 3,187,500 00 
Miscellaneous investments-_-_.........---- 6,722 61 
$7,349,014 63 
Current assets: 
Inventories of oils at market 
SIE 5, ns is dhe dim ciederiostentnn ete $181,673 42 
Materials and supplies at cost or 
NT 5 ies sate tacts pon ene Bak 30,695 23 
$212,368 65 
TOR PERTEIIR oo. ooo cetidtsmsennaine 233,168 70 
ee SOREN océcS cds. oss ~ deeds 19,065 33 
ES RRR Ps EOIN US - 1,089,989 12 
1,554,591 80 
Dare Cann a on btn cbeceastines Denes 6,485 47 
$8,910,091 90 
LIABILITIES. 
Capital Stock—Authorized and issued_......-...------- $5,000,000 00 
Premium on sale of Capital Stock, less underwriting com- 
Capital Siock of Muskoges Refining Company” es 
ap oO ogee in mpany n 
Des G6 WOO VEINS... .. <n ccscccbescecceneneebos 2,737 42 
Current liabilities: 
Se Sao Lack eencbeecineate $2,500,000 00 
RESCERER MEEING . nmwacnc nan kapetastense 158,628 29 
——————_ 2,658,628 29 
Surplus: 
Earni of the oy! Oil & Gas Company 
for nine months to Dec. 31 1916, and pro- 
—— of earnings of Muskogee Ref. 
o. for six months to Dec. 31 1916, appli- 
eable to stock owned by the Oklahoma 
Producing & aan oy Com: y before 
roviding for depreciation and exhaustion. $348,95' 
) wid GIVE DEEN, 2... condcnasedeunbe 197,781 
151,177 69 
$8,910,091 90 


OKLAHOMA PRODUCING & REFINING COMPANY AND 


UBSIDIARY COMPANIES. 
CONSOLIDATED SURPLUS ACCOUNT DEC. 31 1917. 
— Jan. 1 1917 $151,177 69 


Add: 
Profits for year 1917: 

Earnings of the Oklahoma Producing & Re- 
fining Compnay and subsidiary operated 
companies, before providing for depre- 
ciation , development and war Excess 
Profits and Income Taxes_._-..------ $2,982,710 00 

Dividends on stock of Union des Petroles 
d’Ok 263,781 31 


SN. ik bhee be aehmabendumuis 
$3,246,491 31 

$966,481 21 

Tee A BEDE Se? 21,556 54 

$1,488,037 75 


War Excess Profits and Income 
Taxes 319,025 00 


Deduct: | 
Depreciation 
Development 


1,807 ,062 75 
$1,439,428 56 
Deduct: 


Proportion of earnings of subsidiary commegr 
ies applicable to stock not owned by Okla- 
roducing & Refining Company..-. 355,583 16 
‘ —————__ 1,083,845 40 


L $1,235,023 09 
SS: 
Dividends paid 24% quarterly 677,744 75 


Surplus Dec. 31 1917 $557 ,278 34 

In August 1917 the Company purchased stock of the Union des Petroles 

d’Oklahoma at a cost of $4,727,310 66. The proportion of the earnings 

applicable to stock owned by the Oklahoma Producing & Refining Com- 

any has not been taken into the profit and loss account; credit has only 
been taken for the dividends received, amounting to $263,781 31. 


CONSOLIDATED BALANCE SHEET DEC. 31 1917. 


ASSETS. 
Capital assets: 
perated mrperttee. undeveloped lands and leases, pipe 
lines, buildings, machinery, tanks, tank cars, &c $17,494,852 43 
Current assets: 
Inventories of oils at market 


homa 


WEE cua ste winin eee = $353,608 40 
Materials and supplies at cost 
ee 668,145 89 
——————-$1 021,754 29 
Aonemnts weetveld.. |. <canéacccennnecue 466 615 68 
Re tr ry ere ee 128,947 37 
Cash in banks and on hand_-.-..._..------ 2,711,319 31 
4,328,636 65 
Toeterred GROG. cccncemeccnnadtécetncenesadacdeteseeun 30,717 31 
$21,854,206 39 
LIABILITIES. 
Capital Stee. occqococeccceceserecersepeccesocceesgecs $9,845,000 00 
Capital Stock of Union des Petroles d’'Oklahoma in hands of 
public, at book value... .......-- 2-22-20 - ene weno nene 3,090,977 23 
Current liabilities: 
ES BONER, <i macetaccdangoessatwneege $3,365,000 00 
I I 6, sin mining atti ees 480,572 89 
Provision for War Excess Profits and Income 
PO oe. chu veudenebbd> sohnedweowa 635,829 43 
—————_ 4, 481,402 32 
Premium on Capital Stock issued, less underwriting commis- 
Bc dneSbubeiidecascttcutnadébodecuwes Geass ci ane 3,879,548 50 
ee ee icnetedteconamie 557,278 34 
$21,854,206 39 


Depreciation year 1917: : 

Sperry, Osage and Crown Pipe Line Company—10% on operated pro- 
perties plant and equipment. 

Crown Petroleum—2% monthly on autos and trucks and 1% per month 
or less on other equipment. 

Muskogee—$1,200 monthly, or $14,400 for the year (depreciation of 
5% on machinery and equipment, and 10% on tank cars and furniture 
would have amounted to approsmeately $24,000.) 

Development expenditure year 1917: 

This represented the actual expenditure for the year: 

Osage-Hominy Oil Company s' : 

The amount of $3,187,500 in the 1916 balance sheet rgpresents the cost 
of 510,000 shares of stock of that company. 


SURPLUS {ACCOUNT SEPTEMBER 30 1918. 





nee Womeaty Zl. 1916 in kn. nncncyemeavdeoesiealwiasy $557,278 34 
Profits from January 1 to 30 1918: 
Gross earnings and Bands semen a inco 479, 
Operating, _ me $6,479,654 88 
CNS So Shicbidntinmicise 2,835,598 00 
viding for depre- 
ciation, depletion & iecens Profits 
a8 NR Ti cniiinin 5 céddiicadeicod $3,644,056 88 
Proportion of earnings applicable stock 
of Union des Petroles Ri Oklahoma not 
r) by_the Oklahoma Prod 
PI rcuudaadeehanéuece =: 512,323 64 
3,131,733 24 
$3,689,011 58 
Dividends paid 234%, quarterly_...........__.....___ 738,375 00 
Surplus September 30 1918 (bef ding epre- 
"“guaian depletion and Income. ig ae : 
Taxes from January 1 to September 30 1918)_.....- $2,950,636 58 


CONSOLIDATED jJBALANCE SHEET, SEPTEMBER 30 1918. 











Content ass ASSETS. 
Spera EOS te. 2 nw  ecnnenseuncecees ’ * 
ndeveloped lands and leases___._______ ™ resid 4 
Pipe lines, buildings, machinery, tanks, 
tank i ctaiees bas inal alae miei as so ianinesecay 1,742,040 43 
Miscellaneous investments_......._.___- 11,454 11 
ge 
Current a ; $18,639,152 79 
See eee” $148,269 34 
NA ics iin al deabg: chien tives» al 264,329 19 
PEE a canna ceniiinenuns 750,293 58 $1.16 
Accounts receivable_......._........_.. : Heer o2 
Call loans and treasury certificates______ 54,007 59 
Secewcaeeewsnncosecocenseocosdass 2,027,671 04 6,198,004 76 
NN CI Sein names sg aM tented visu cae "80-717 31 
$24,867,874 86 
LIABILITIES. 
ON  _ PE RES EE VERN EGE NIE SEDER DAC ON 000 
SS poy bed _— des Petroles d’Oklahoma, in hands of ssaeteie, - 
Ee BI, WIND ai sincigee iA this teen cates ead he ok a 
Odrrent liabilities: onic 
3 eee 2.008 &8 
Retna Warten tate ati oO 
RE CAPE e  ntkmanbvcknobscodetuscuau 784,843 28 
Premium on Capital Stock Issued, less underwriting com- <rmiree 9 
STE DI RE DS BAS SPE RR ple TSE EEG PRES a 3,879,548 50 
Surplus (before providing for depreciation, depletion and In- 


come and Excess Profits Taxes from Jan. 1 to Sept. 301918) 2,950,636 58 


$24,867,874 86 


er + apm ene 3 at 

s of the pro ies are own y the Operating Company, the Okla- 

homa Pr ncieg & Refining Corporation of America the Voge 
to depreciation will be determined by the Board of Directors of that 
Company. The policy for 1918 has not yet been determined, but it 
is likely that a policy similar to the following will be adopted, 

On producing properties and Cy et uipment: 

Depreciation at the rate of 10% annually to be allowed on all property, 


equipment and material. This depreciation to be computed quarterly. 


Depletion: 


eserve will be set up yearly covering depletion of produc roperties. 
Amount of such reserve to be dehermined by the catinneed Seerame 
__ life and actual decline in the production of oil of each property. 
Refinery, pipe line, marketing, property and equipment: 
Depreciation to be set up quarter’ i: amount so set up to be determined 
- cost, period of service and = sical condition of the various items 
oO 
w 


Prange from thres Der cont per month on moter Wehines # eon bait 
of one per cent per month on warehouses, steel tanks, brick and con- 
crete foundations, &c. 

Oklahoma Producing & Refining Company agrees with 
the New York Stock Exchange: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituent, subsidiary, owned or controiled companies 
to dispose of stock interest in other companies, unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockhoiders of the company 
holding the said companies. 

To publish quarterly statements of earnings of the opezat- 
ing company. 

To publish at least once in each year and submit to ths 
stockholders, at least fifteen days in advance of the annual 
meeting of the Corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually a consolidated income 
account and a consolidated balance sheet of all constituent, 
subsidiary, owned or controlied companies. 

To maintain, in accordance with the rules of the Stock Ex- 
change, a transter office or agency 1n the Borough of Manhat- 
tan, City of New York, where all listed securities shall be 
directly transferable, and the principal of all listed securi- 
ties, with interest or dividends thereon, shall be payable; also 
a registry office in the Borough of Manhattan, City of New 
York, other than its transfer office or agency in said city, 
where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its bonds 
or other securities, without the approval of the Committee 
on Stock List, and not to select as a trustee an officer or di- 
rector of the Company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interest after authorization, and 
that ali rights, subscriptions or allotments shall be transfera- 
ble, payablefand deliverable in the Borough ot Manhattan, 
City of New York. 
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To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate applica- 
tion for the listing thereof. Me 

To publish promptly to holders of stocks any action in re- 
spect to dividends on shares, or allotment of rights for sub- 
scription to securities, notices thereof to be sent to the Stock 
Exchange, and to give to the Stock Exchange at ieast ten 
days’ notice in advance of the closing of the transter books or 
extensions, or the taking of a record of holders for any pur- 

se. 

The fiscal year is the calendar year. 

The annual reports are published about February in each 

ear. 
vi The Directors of the Company (elected annually) are as 
follows: David B. Crawtord and John M. Crawford oi 
Parkersburg, West Virginia; Emile Deen ot London, Eng- 
land; Harvey D. Gibson, New York; H. S. Jenkins, Balti- 
more; J. K. Newman, New Orleans; Homer M. Preston, 
Tulsa; and John L. Weeks, New York. 

The Officers of the Company are as follows: President, 
John M. Crawtord; Vice-President, Homer M. Preston; Sec- 
retary, T. O. Liiystrand; Treasurer, John L. Weeks. 

The Company has an office at No. 14 Wall Street, New 
York City. The principal office of the Company and of 
Oklahoma Producing & Refining Corporation of America, 
in the State of Oklahoma, is at Tulsa. The annual meeting 
ot the Company is held at its New York office on the third 
Monday of February of each year. 

The Transfer Agent is Bankers Trust Company, No. 16 
Wall Street, New York. : 

The Registrar of the stock is the Liberty National Bank, 
120 Broadway, New York. 


OKLAHOMA PRODUCING & REFINING COMPANY, 
By T. O. LILYSTRAND, Secretary. 


This Committee recommends that the above-described 
$10,000,000 Capital Stock be admitted to the list. 


WM. W. HEATON, Chairman. 


Adopted by the Governing Commitiee, January 9 1919. 
GEORGE W. ELY, Secretary. 








Royal Dutch Company.—Dividend.— 

A dividend has been declared on the American and New York shares, 
amounting to $2.11%, to be paid at the Equitable Trust Co., N. Y. City, 
on Feb. 5 to holders of record Jan. 28, provided the necessary income tax 
certificate has been filed with the Trust Co. before date of payment. 

Holders of subscription warrants and bonus warrants e ngeable for 
Royal Dutch Company ‘‘New York”’ shares, it is stated, should imme- 
diately make this exchange, as the dividend will not be paid on the war- 
rants, but only on the shares represented thereby.—V. 107, p. 2382,2295. 


Southwestern Bell Telephone Co.—Merger.— 
See Kinloch Telephone Co. above.—V. 107, p. 808. 


Standard Gas Co., Atlantic Highlands, N. J.—Raies. 
The New Jersey P. U. Commission on Jan. 14 denied this company’s 
application for a further increase in its rates for gas.—V. 106, p. 2457. 


Standard Oil of Nebraska.—New Stock, &c.— 

A press report announces an increase in the authorized capital stock 
from $1,000, to $5,000,000, but states that no steps have been taken for 
the issuance of any of the additional shares. C.N. Humphrey and H. W. 
Pierpont have succeeded Messrs. Alleman and Gilmore as directors, Mr. 
Pierpont also becoming Secretary.—V. 106, p. 605, 196. 


Sterling Products Co., Wheeling, W. Va.—Acquisition. 

This company which recently purchased the local Bayer chemical plant 
has increased its authorized capital stock from $4,000, to $7,500,000. 
Stockholders may subscribe to the new stock in the ratio of 75% of present 
holdings the pr from the sale of which is to apply to the purchase 
above mentioned. 


Stromberg Carburetor Co.—Contract Signed to Supply 
Carburetors for Studebaker Cars.—The company on Jan. 14 
closed a contract with Studebaker Corporation, by which the 
latter adopts the Stromberg carburetor as its regular equip- 
ment on its entire passenger car output. The Studebaker 
management, it is stated, contemplates a production for the 
current year of 40,000 cars. 

Listed on New York Stock Exchange—Official Financial 
Statement.—The New York Stock eat on Jan. 9 auth- 
orized the listing of this company’s 50,000 shares of capital 
stock, without nominal or par value. The full official state- 
ment furnished to the Exchange regarding the company and 
its subsidiary, their income accounts, balance sheets, divi- 
dend records, &c., will be found in full on subsequent pages 
of this issue of the ‘“‘Chronicle.” 

The output of carburetors by the company’s wholly owned subsidiary 
has incr from a total number of 44,719 in 1910 to 168,832 in 1916, 
183,381 in 1917 and 164,239 for the first 9 months of 1918, the latter being 
at the rate of 218,984 per annum.—¥V. 108, p. 177. 

Studebaker Corporation.—Loss of Liberty Bonds.— °” 


This company is advertising a reward of $5,000 in cash and no questions 
asked for the return of $250,000 Liberty Loan bonds of the Fourth Liberty 
Loan of $10,000 each, numbered 23734 to 23758 inclusive. This offer 
expires Feb. 1 1919.—V. 108, p. 177, 167. 


Swift & Co.—New Director.—Report.— 
Fpomes ger get, been flected 2 Sree : 
e@ remarks o resident Swift at the annual meeting on Jan. 
cited under ‘Financial Reports’’ above.—V. 108, p. 168. ectt tae 


Textile Alliance Export Corporation.—Organization.— 
See page 122 in last week’s issue. 


Tobacco Products Corp.— Seri Dividend—Acquisition. 
The directors have declared a dividend of $1 50 on the common stock, 


able Feb. 15 to holders of record Feb. 3, which dividend is ble i 
99 scrip maturing Feb. 15 1921. payabie in 


The directors announced that arrange- 
ments m made with a banking house of this city to purchase at par 
pay scrip dividend certificates of the denn if presented before March 1 1919. 
>. ay , august and November last the common dividend of $1 50 was also 
% scrip. 

This company has purchased the property, &c., of the Harris Tobacc 
Oo., an cneraree established for 50 years. The acquired company manu- 
factures a high grade granulated tobacco.—V. 108, p. 177, 167. 


Trans-Oceanic Commercial Corp.—Erzport Co.— 
See Distillers’ Securities’ Corporation above. 


Tri-State Telephone Co.—Rate Litigation.— 
See Northwestern Telephone Exchange Co. above.—V. 107, p. 177. 


United Gas Improvement Co.—Refunding.— 

Drexel & Co., Philadelphia, announce that t company has notified 
them that it desires to refund its issue of 6% gold coupon notes of 1918 on 
Feb. 1 1919, by issuing other notes of like amount and interest, to be dated 
Feb. 1 1919, and to mature 12 months from that date, and by paying to 
+ — of each note so refunded the sum of $12 in cash as consideration 
therefor. 

This is in accordance with the terms of said notes, and the holders are 
therefore notified to surrender them on Feb. 1 1919 at the office of Drexel 
& Co., Philadelphia, for cancellation, receiving therefor new notes of the 
company. Compare V. 106, p. 613,720, 827.—V..:108, p. 177. 


United States Steel Corp.—Fmployees’ Subscriptions.— 

Chairman E. H. Gary on Jan. 14 announced that employees of the cor- 
poration will be privileged to purchase the common stock of the corpo- 
ration at 92. The price is the same at which the stock was offered to 
employees last year, when more than 95,000 shares were taken. Com- 
pare V. 106, p. 93; V. 108, p. 177, 85. 


Western United Gas & Electric Co.—Further Particu- 
lars.—The offering by Emery, Peck & Rockwood, Chicago, 
Ill., of $500,000 7% Serial Gold Debentures was mentioned 
in these columns, V. 107, p. 2384. 


Data From Letter of I. C. Copley, Dated Dec. 14 1918. 


Organization.—Incorporated in Ill. in 1905, as a result of the consolida- 
tion of the Aurora Gas Light Co., the Joliet Gas Light Co., the La Grange 
Gas Light Co. and the Elgin American Gas Light Co. The company 
serves a territory having an estimated population of 210,000, within 60 
miles of Chicago. 





Capitalization. 
Preferred stock.......-. $1,500,000| Collateral trust notes_... $330,000 
Common stock......-.-- 3,000,000 | Debentures (present issue) 500,000 


Bonds 5,986,000 

Security.—These debentures are a direct obligation of the company. 
No further mortgage can be placed on the property while any of these deben- 
tures are outstanding. 

Purpose of Issue.—To retire floating debt. The indebtedness of the 
company is not increased by this financing. 

Territory.—This is for the most part immediately west of Cetcepe. 
Altogether 63 cities and towns are served (all with gas and six with elec- 
tricity). Steam heat is —— in Aurora. There is no competition in 
any of the communities. hese cities and towns include many suburbs 
of Chicago, besides the important cities of Aurora, Elgin and Joliet. 

Earnings for Year Ending Sept. 30 1918. 

Gross earnings.......... $1,899,937 | Int. on entire funded debt $330,000 
Net, after taxes......... po dO ee eee es $349,312 
Comparative Statement of Gross Earnings for Years Ending Jan. 31. 
Year— 1908. 1912. 1913. 1915. 1916. 1917. 
Gross _ . $1,036,379 $1,359,338 $1,348,676 $1,602,913 $1,605,238 $1,846,890 

Prost Cum an electric light plant at Aurora and gas plants at 
Aurora, Elgin, Joliet and LaGrange. nder a favorable long time contract 
gas is also obtained from the Coal Products o> Co., which owns and 
operates a modern by-products coke oven at Joliet. The electric light 

nt at Aurora contains steam turbine units and reciprocating engines of 
B ,200 k. w. capacity. Additional units are to be installed. 

Growth of Business (000’s omitted in first line). 


Year end. Jan.31— 1906. 1909. 1912 1915. 1918. 
Gas sold (cu. ft.)___.. 473,828 698,155 921,514 1,194,752 1,489,998 
Gas meters installed_. 19,446 27,945 35,952 43 ,563 48,5 
Miles of gas mains_-__ 431 520 691 935 1,030 
Elec. meters installed_ 901 1,596 2,462 4,927 6,312 


Elec. lt. & power sales 

Total k. w. sold____-1,502,810 1,905,282 2,448,266 3,559,455 6,265,673 

Franchises.—In most of the cities and towns these do not expire until 
after 1950, and all other franchises extend beyond the maturity of the 
longest debentures. From an operating standpoint the fran are 
considered favorable. 

Equity.—These debentures are followed by $1,500,000 6% pref. stock 
and $3,000,000 common stock, on which dividends of 6% are paid. Com- 
pare ‘‘Reports’”’ above and V. 107, p. 2384. 


Wharton Steel Co.—Chairman Re-elected.— 

J. Leonard Replogle resigned as Director of Purchases of the War In- 
dustries Board and has been re-elected Chairman of the Board of this 
anes - He was also elected a director to succeed C. B. Ellis.—V. 107, 
7. 4 


1918—December—1917. Decrease.| 1918—12 Mos.—1917. Decrease. 
408 ,087 426,256 18,169 | 4,262,696 5,205,235 942,539 
—V. 107, p. 2482, 1583. 


Wright-Martin Aircraft Corporation—Cancellations.— 

Referring to cancellations of Government contracts received by this 
company, ‘““The Wall Street Journal’ says: 

“The greatest part of the cancellations will affect the Government-owned 
lant at Long Island City which was to turn out the 300 h. p. Hispano- 
uiza motors. This plant, bought by the Government and equip ata 

cost of close to $5,006,000, has produced comparatively few of its intended 
motors. The cancelations at that point will strike about $22,000,000 from 
the books. This business was to be operated by the company for Federal 
account, payment to be based on a fee system. 

“The New Brunswick factory owned and operated by Wright-Martin 
will be affected to the extent of $9,000,000 in cancellations. At that plant 
the company was producing 150 h.-p. motors of the Hispano-Suiza type. 
It is understood that under terms of the cancellation the company 
continue to make the smaller motors until next May, at which time the 
Se order for this equipment will have been completed.—V. 107, 
Dp. bs 


Wolverine Copper Decreased Co.—Production (in Lbs.).— 


Yaryan Rosin & Turpentine Co.—Ertension Asked.— 

Receivers for this company have asked Judge B. D. Evans in the U. 8. 
District Court at Macon, Ga., that the receiver’s certificates issued six 
months ago, be extended for another 6 months. The certificates were for 
$100,000.—V. 107, p. 87. 








CURRENT NOTICES. 


—Montreal has a new bond house under the name of Foster, Barrett, 
Riepert & Low, Ltd., with offices at 145 St. James St. H. A. Foster has 
been associated with the Dominion Dredging Co. at Ottawa, P. P. Barrett 
with Rene T. Leclerc, Nesbitt, Thomson & Co., and Canada Securities 
Corporation; O. V. Riepert, the National Trust Co., Montreal, and H. A. 
Low, was with Hanson Bros., Montreal. The new firm intends doing a 
general bond business, acting as dealers in Government, nunicipal and 
high-grade corporation bonds. 


—W. G. Souders & Co. of Chicago announce that Merrill W. Tilden, 
Vice-President of the Drovers National Bank for the last eight years, has 
been elected Vice-President of their company and will devote his time 
to the investment banking business. Mr. den was elected a director 
of the Drovers National Bank and the Drovers Trust Co. at their annual 
meeting this week. 


—tThe statistical department of Hughes & Dier, 50 Broad Street, have 
ust prepared for gratuitous distribution a booklet entitled ‘‘Silver and 

exico,”’ touching upon readjustment conditions between the United 
States and Mexico and giving important facts about Mexican mining and 
the modern mines of Mexico in their relation to the future supply of silver. 


—Blake Brothers & Co., New York and Boston, have issued their 
Jan circular of selected investments, including Government, municipal 
rail and other corporation bonds, and industrial short term notes and 
dividend paying stocks. 


—F. C. Wright, formerly with C. F. Anderson & Co., announces the 
opening of wre in the Harris Trust Bl Chicago, under the firm 








name of F. ©. Wright & Co., to deal in SA preferred stocks. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Jan. 17 1919. 
In the main, trade is quiet in wholesale lines. Retail 
_ business, however, is fairly active despite unseasonably 
warm weather. Big industries have undoubtedly slowed 
down, although they find labor more plentiful and cheaper. 
The supply of railroad cars, too, is the largest in years, not 
only for grain but for miscellaneous commodities. Export 
trade is injured by the scarcity of ocean freights at Atlantic 
ports. Recently there has been some decline in freights, 
but they are still very high, although there is a tendency 
towards an increase in the supply of tonnage. To-day it 
was announced that the United States Government has 
released 248 requisitioned ships amounting to 1,219,000 
tons. Yet the tonnage scarcity still amounts almost to a 
practicable embargo on exports of iron and steel and is a 
distinct check on the outward movement of cotton, also. 
There are rumors, however, of larger European purchases 
of foodstuffs in this country, although large orders for meats 
have been canceled. On the Pacific Coast the lumber trade 
is brisker and some prices have advanced. The West 
and the South are preparing for increased building this 
spring. It is hoped that hereabouts there will also be an 
increase then. It would not be at all surprising if there 
should be. Rents in New York have risen sharply. The 
year 1918 was the worst in building ever known so far as the 
records show. The wool auctions are rather more active 
but prices have declined. A cut of 25 to 30% in some kinds 
of cotton goods during the week attracted much attention. 
Such cuts are believed to follow the line of manifest economic 
destiny or, in other words, ‘the tendency is towards peace 
deflation of war inflated prices. It is believed that there 
is no hope of making large sales of American commodities 
to Europe until there is sharp decline in ocean freights 
and the prices of commodities. Credits it is assumed 
will be provided somehow. Short term credits, it is 
said, can easily be arranged through the further 
development of acceptance credits and the aid of the 
Federal Reserve banks. But after four and a half years of 
devastating war, Europe is in no shape to pay inflated war 
prices. It is assumed, however, that she will want con- 
siderable supplies of foodstuffs. She will want, of course, 
raw materials also; if she can get them at reasonable p ‘icas, 
she will take them in liberal amounts. The Pacific trade is 
favored by lower ocean freights. Now that the war is over, 
the automobile industry and its adjuncts are more active. 
The exports of wheat thus far this season have been vevy 
large, reaching 161,649,000 bushels, or 12,000,000 bushels 
larger than during the same time last year. Moreover, the 
Government is offering its excess stock of wheat at the 
basic price, with the addition of the carrying charge since 
last summer. This is expected to help the flour mills of the 
country which have been forced to pay high premiums for 
wheat for some little time past. Cotton has had a sharp 
decline, owing mainly to the fact that exports are disap- 
pointing. The tendency of some food prices is evidently 
downward, partly because the British Government has can- 
eeled large orders in this country. Failures have increased 
slightly, but they are still very small in number. Collections 
are generally good, but the holding back of cotton at the 
South makes them rather slow in that section as a whole. 
Forty of the 48 States composing the Republic of the United 
States having voted in favor of the Prohibition Amendment to 
the Federal Constitution; it has become a law according to 
the provisions of the Constitution, whereby that instrument 
may be amended by a vote of three-fourths of the States. 
Some suppose that this means that the amendment will go 
into effect one year from date; others that it will become oper- 
ative on July 1 of the present year, through the effects of the 
previous prohibition enactment to rule during demobilization. 
Additional legislation by Congress is necessary to make it 
operative. The New York Harbor strike has ended. Food 
for export accumulated here for a time. T'wo-cent postage 
is to be restored. The wool auctions are more active, after 
a recent lull. Buyers take hold more readily, but on 
Thursday there was a decline in prices. Imports of raw ma- 
terials into the United States were noticeably stimulated by 
the war. The increase in the overseas movement is still grow- 
ing. The labor supply is increasing. The Department of Labor 
reports show that twelve States report a surplus of common 
labor, against seven in the previous week. The twelve are 
California, Colorado, Idaho, Illinois, Indiana, Iowa, Missouri, 
Montana, Nebraska, North Dakota, Oregon and Utah. In 





nearly all Southern States there is a shortage in all trades, 
the surpluses reported being in a few special trades. Surpluses 
seem to follow a belt from Connecticut to Minneapolis; south 
of that line there are general shortages. Perhaps it is a cir- 
cumstance not without significance that the American Wool 
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Company, following a request from labor unions for a 48- 
hour week, has notified its employees that as a result of 
the stoppage of war orders and the dulness of civilian busi- 
ness It may be obliged to reduce the running time per week 
below 48 hours or continue to discharge some of its hands. 
But it is said that in some eases, possibly in many, our 
soldiers and sailors returning from France do not want their 
old positions back. The education they received in the 
army or the navy is directing them into new fields and 
better conditions than they enjoyed before they went to 
war, according to Dr. George . Kirchwey, Assistant 
Federal Director for New York State of the U: 8S. Em loy- 
ment Bureaus, who spoke at the final session of the National 
Wholesale Dry Goods Association Convention in the Wal- 
dorf-Astoria Hotel here on the 16th inst. At the same time 
labor agitators want a four-year ban on immigration. Can- 
cellations of war orders have resulted in the discharge of 
15,000 to 16,000 workers in New Haven. Many have left 
the city, — been absorbed into other production 
and there are tween 4,000 to 5,000 idle. Various | 
companies ask permission to combine and the Federal Trade 
Commission has taken the applications under advisement. 


LARD in good demand and higher; Western, 24.30 
24.40c.; refined for the Continent, 28.500. : South pReiv ising 
28.65c.; Brazil in kegs, 29.65c. Futures have advanced 
somewhat. May was a feature, with semi-monthly meat 
stocks a bullish factor. Total stocks of lard are 44,206,040 
Ibs. against 45,062,897 on Jan. 1. Packers have latterly 
been good buyers of lard and ribs. Shorts have covered 
freely. Yet a fear of lower prices for hogs has undoubtedly 
tended to check a materail rise in products. To-day prices 
were higher, and they show an advance for the week. 

DAILY CLOSING PRICES OF LARD IN CHICAGO. 


° on. ° ° A 
Jan. del. in elev___cts_23.42 23.50 23.75 on fe demedg fe 
May delivery in elev__.23.57 23.50 23.57 23.77 23.70 23.75 


PORK in fair demand and steady; mess, $50@$51; clear, 
$46 @$51. Beef prices steady; mess $35 GS36, packot $37 
@$38, extra India mess $63 @$65. No. 1 canned roast beef 
$4 25; No. 2 $8 25. Cut meats lower at 2914 @29%<ce. for 
pickles hams, 10 to 20 Ibs., and 34@35c. for pickled bellies. 
The annual consumption of meats in Europe outside of Russia 
and Turkey is about 25,000,000,000 Ibs. Surveys indicate 
that Europe will be able to supply 7,500,000,000 Ibs. and the 
United States 5,000,000,000 Ibs., leaving a shortage of about 
12,500,000,000 ibs. The Food Administration is finding dif- 
ficulty in getting tonnage, much shipping having been di- 
verted to Australia and South America since the armistice. 
To-day January pork closed at $46 25, the same as a week 
ago, though in the meantime it had fallen $1. Butter, 
creamery extras, 6634 @67c. Cheese, flats, 32@37c. Eggs, 
fresh gathered extras, 64@66c. 


COFFEE quiet and lower on the spot; No. 7 Rio, 15c.; 
No. 4 Santos, 21%c.; fair to good Cucuta, 22144@23c. 
All restrictions on trading in n coffee have becn removed. 
Futures advanced early in the week on covering of shorts. 
Brazil was at one time a buyer here also. Brazilian quota- 
tions advanced, But later on prices again receded. Im- 
porters have been putting out hedges to some extent. Lat- 
terly too Brazilian prices have declined. Long liquidation 
has again been noticeable. Brazilian stocks are large and, 
though Europe is poorly supplied, European finances are 
in anything but pong mney A shape. So that it is a question 
whether Europe will buy heavily in the near future. To- 
day prices advanced, but they are-some 40 points lower on 
May for the week. 

SUGAR in moderate demand and steady; Centrifugal, 
96 degrees test, 7.28c. for Cuban and Porto Rican. Some 
further purchases have been made by the Equalization 
Board bringing the allotment for this month up to some- 
thing over 200,000 tons. In Cuba 126 mills are grinding, 
an increase of 25, though to be sure 158 mills were grinding 
a year ago and 151 two years ago. The weather there has 
latterly been cold and rainy. Last week’s receipts at 
Cuban ports were 73,944 tons. That was somewhat larger 
than in the same time last year and nearly 17,000 larger 
than in the same week of 1917. Reserve stocks are still 
small. Stocks at American ports are 19,457 tons. Receipts 
last week were 38,348 tons; meltings 38,807 tons. Re- 
fined is still quiet. Attorney-General Gregory has sus- 
tained the validity of the price-fixing and distribution agree- 
ment between the Sugar Equalization Board and the sugar 
refiners. The immediate purpose of the agreement, the 
Attorney-General said, was to give effect to a plan formu- 
lated by the Food Administration to assure an adequate 
supply and prevent scarcity of a necessity of life, one of 
the principal objects of the Food Control Act as set forth 
in its first section. He believes that the agreement meets 
these requirements. Philippine sugar in large quantities 
is expected soon to come to this country. Plantation la- 
borers there are paid 20 to 50 cents a day, against $1 75 
to $2 50 in Cuba and Hawaii. 


OILS.—Linseed 10c., lower; City raw, car lots, 1.45c.; 
5-bbl. lots, 1.48¢e. Edible lard $2 10@$2 15. Cocoanut, 
Ceylon, bbls., 154%@16ce. Cochin, bbls., 18@18%e. Soya 
bean 15%@l16c. Corn oil, crude wood, 1734@18c. Olive 
3.50@4c. Cod, domestic, 1.40@1.50c. | Spirits of turpen- 
tine, 7744@78c. Common to good strained rosin $14.3714 
@$14.50. 
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PETROLEUM quiet and Yodel 7 = Lg cargo, a 1918-19. | 1917-18. Stock. 
$16 25@$17 25; bulk, New York, ; cases, New Recei 

~ . . Jan. 17 This |SinceA This |SinceA 
York, $19 po a, Gasoline in a demand; motor eee Week. | 11918. | Week. | 11917. | 1919. | 1918 
gasoline in steel barrels, to garages, gc.; to consumers 7| 351 3 sal 310.328 
3614c. Gas machine 411%. There has been a serious | forse’ Gry 222227) 7/72"|"°$0:745| 78’B46-"" 40,602] - 6.360] “28;645 
setback in operations in Oklahoma, Kansas, North Texas, Port Arthur. -- - caail W93i3| 17383 13°492 Piety Bipaoaics 
and Wyoming, according to recent field advices, on account | Now Orleans....| 32.788| 798°556| 35:499| 936.998, 465.038| 396.922 
of the severity of the winter in these States. The Mid- | Mobile .-...---- 5,126 0.534 1,138 66.977 22,207 9,354 
Continent was the most affected by the weather. One of | Fousacola;------| 4.007 $681 S601 39'650| 10.500 14.800 
the most striking features of the late operations was the | Savannah-.----- 25,637) 611,764) 21,149) 746,805) 289,705 238.912 
completion of a gusher well at West Columbia in the Gulf | Brunswick ------ 25 1th Pbol Ase] iSe'sesl Belros| ae ’Boe 
Coast region, coming in at 15,000 barrels a day, and a recent Wilmington -----| 2,381 ,211 208| 63,858! 51.964) 50.110 
completion at Hull, which when allowed to flow freely, Se ee Weare he. TER 1A Se RE Se Pees 
ran at the rate of 8,000 barrels a day. New York..... " 1,149 14:49 ‘ 388 192:693 92,168 141-175 
" * B to “meee , ’ , ’ ’ 
Peper tanto dark 96 90 | eg Cane en as os | Bueee._---- 920, 15,548) “"697|  58:318) 10.355] 22°304 
Crichton Sains } 49 saan 2 3 and Okla- Philadelphia pay eee er 30 oo tnenes 3,455 6,117 7,98 
pai abinie heath Somerset, 32 deg. HR 

ae 58 Ragland.....---~ 1 25/ Caddo, La.. light 2 25 Totals.......- 161,949 3,081,150 130,483'3,850,353' 1.449,230!1 365,718 
Berewi 222222222 3 38| Moran22222227 3 33|Geneda_”"®**7 2 73 | In order that comparison may be made with other years, 
De Boto_---~--~- 2 15 | Plymouth.......- 2 33 Healdton.....--- 14 we give below the totals at leading ports for six seasons: 


TOBACCO has remained generally steady, though busi- 
ness i still confined within very narrow limits. The big 
tobacco companies have been making money and their 
statements of earnings excite favorable comment. But just 
at this time of the year business is usually quiet in wholesale 
lines both for foreign and domestic account and in some 
respects prices are largely nominal pending new develop- 
ments. In many branches of trade buyers are holding aloof 
awaiting lower prices. That is to say they believe that war 
inflated prices must give place sooner or later to a process 
of peace deflation in all lines of business from which tobacco 
is not likely to escape. There is said to be a shortage of leaf 
tobacco. anufacturing companies are said to be getting 
maximum war prices. 


COPPER quiet and pabonene at 20@23c. The large 
companies adhere to 23c.; smaller concerns are offering at 
20 to 21 %c., it is said, for various deliveries. Tin unchanged 
at 71@72c. Lead also shows no change, being quoted at 
5.75@6e. Spelter lower at 7.65@7.70c. 


PIG IRON is dull. High cost producers naturally suffer 
from recent price cuttings. The trade is working on after 
the war problems. There is said to be a good foreign de- 
mand, which imparts interest to the situation, even if actual 
transactions are light. Owing to the fact that there are not 
so many high-priced producers in the industry, it is inferred 
that there will be no further rdeuctions in prices in the near 
future. The American iron and steel industry has avowed 
its determination to protes all interests and to allow nothing 
to interfere with the orderly readjustment to a normal 
basis of production. Judging from foreign advices, there 
will soon be a market across the water for American products. 
It would not be surprising if the Consolidated Steel Corpo- 
ration should announce very shortly a definite scale of 
prices on export trade.. 


STEEL buying for peace consumption is larger than had 
been generally supposed. One thing noticeable is that sur- 
plus labor is offering service at lower than existing scale of 
wages. It is said that the bookings on Jan. 1 in steel busi- 
ness were probably less than 10% below those of Dec. 1. 
The December estimated output of steel ingots of 2,992,306 
tons is, with the same number of working days, oniy 2% 
less than the November production. England, however, 
is favored with lower ocean freights than this country. 
There has been some increase in export inquiries from Bel- 
gium. Of course a vast work of reconstruction must be 
done in devastated regions of France and Belgium, and this 
country ought to get some of this business. 





COTTON 
Friday Night, Jan. 17 1919. 

THE MOVEMENT OF THE CROP. as indicated by our 
teegrems from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
161,949 bales, against 131,534 bales last week and 123,074 
bales the previous week, making the total receipts since 
Aug. 1 1918 3,081,150 bales, against 3,850,353 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 
1918 of 769,203 bales. 


Sat. | Mon. | Tues. 





Wed. | Thurs. Fri. | Total. 




















Galveston. __._- 10,291| 9,655! 16,007) 23,800| 7,655 3,889) 71,297 
Texas City..._- jG OR eC PS hank Ficheros naar eae 
Pore Arenur,@c.' ....| ....| -...| onset aadel “a: ae 
New Orleans__.- 3,210} 5,443) 6,077| 7,721| 4,364 5:973| 32/788 
Mobile_......_- 377, '784| 1,600, 698; ‘649 1:018| 5,126 
Pensacola ______ ----| ceil, Pie ge eins Tails pr '782| 4.782 
ci 6 Sede coma ne ees read Be 647 
Savannah ..____ 3,268) 5,563, 5,351) 2,453) 4,447| 4,555| 25,637 
Brunswick _.-_~_- Stein Wises bi eee BE TE inte 
Charleston _____ 587| 1,204 647 945) 1,041! 5,027 

ilmington ___- 230, "131; 611 397, 357, ‘655| 2,381 
Norfolk.....__- 2,620| 1,782 848)  870| 872, 9834| 7'826 
N’port News, &c sviel aiek °-.diaee seo rth: Mapas a ae, 
New York... __. ieee Bien 300| 55 349] -1,149 
ee So oe Se eS 
Philadelphia - --- aad recat pe al ana Epc = Aono 

| 

Totals this week_! 20,666) 24,562) 31.102! 36,813! 19,850) 28,956/161,949 





. The following shows the week’s total receipts, the total 
ware Aug. 1 1918 and the stocks to-night, compared with 
year: 





























Receipts at— 1919. 1918. 1917. 1916. 1915. | 1914. 
Galveston _.- 71,297 24,302) 73,652) 42,624) 160,472 108,417 
TexasCity,&c. 1,681 10,140 5,038, 20,52 43,708 23,53 
New Orleans.| 32,788 35,499) 17,971| 32,673} 70.185 56,402 
Mobile _____- 5,126 1,138 1,339 2,291 6,355 3,971 
Savannah__..| 25,637 21,149 8,625, 16,705) 75,032 26,160 
Brunswick --- 2,500 1,500 1,000 5, 12,000 4,500 
Charleston, &c 5,027 8,352 1,938 3,360} 13,160 2,176 
Wilmington. - 2,38 208 761 J 7,956 5,452 
Norfolk ....- 7,826 8,909 5,055} 10,726; 25,313 10,962 
N’ El caeeen 143 248 482 3,587 4,307 
others__.- 7,686 19,143 8,302} 10,337 7,395 2,736 
Total this wk.| 161,949 130,483) 123,929) 155,789) 425,164 248,614 
Since Aug. 1-\3,081,150 3,850,353'5,013,722'4,532,162'5,864,807 7,927,056 





The exports for the week ending this a reach a total 
of 82,814 bales, of which 55,505 were to Great Britain, 
1,000 to France and 26,309 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 









































Week ending Jan. 17 1918. From Aug. 11918 to Jan. 17 1919. 
Exported to— Exported to— 
Exports 
Srom— Great Great 
Britain.| France.) Other. | Total. | Britain. | France. | Other. | Total. 

Galveston. _| 28,685, .....-| -..--- 28, 426,91 
TERNS GC od cdkcn dd cdnad sant pld seek wha 
ER ES EE FES? Togo Se 
NewOrleans) 1,371) _...-- 474 1,845 258, 
Moblin... <1 SRA odcted ssnsia 20,377, 53,862) 
PO... Ak snicdeidedh waniieth cacieait clita a9 532) 
al cieaail uncekem 16,599) 16,5! 68,111 
Brunswick -| 5,072) ....--| -.---- 5,072, 33,413 
Charleston -| -.-.-- 1,000 -..-.- E008 asec 
WRmengten, decal edbiiwel tidbit hha ace 
POOR icc ead waded Wenacal cme 1,550) 
RP [Bed who nntididnskel tamed tesco 214,424 
ON GES PES SERS GREER ese 22,197 
| | i CES SO Bess rk OEMS S 12,3 
PR, Fo aiisdid seeisinatel naeialae oaneeed 19,11 
po SSS PDE ae ee ee 

Total_.__| 55,505, 1,000) 26, 82,8141,130,461| 283,973) 736,105)2,150,539 
Tot.’18-'19* 66,52 7,8 44,537|118,8751,540,213, 341, 742 ,434/2 623,652 
Tot.’16'17_' 64,133! 14, 40,093'118,882'1,788,149| 480, 1,233 ,953/3 502,955 








* Figures adjusted to make comparison with this season approximately correct. 
a Corrected by the inclusion of exports for December not heretofore available. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ge “4 the ports named. We add similar figures for 

ew York. 
































| On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- Leaving 

Jan. 17 at— |Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston ._..| 22,527) 14,400, -_---- | 42,012} 1,000} 79,939) 230,387 
New Orleans._| 51,627} 5,706 .--.--- | IO B88 .cwc-- 67,891) 397,147 
Saveneen ..c-1 JOM GAUGE cocces| coenes 4,000} 25,000) 264,70 
las peace. geal cits lie Bee Peapiticcs. 800 800 55,90. 
Mobile ._....- , anaes ee ae Bee! gr aes: 2,745 19,462 
eile to Feta: Prenat el pour 600 600} 109,500 
New York*___| 9,000) 3,000 -.---- ogee 18,000 74,168 
Other ports*__| 8,000) 2,000 -__--- SBOE kos vse 12,000; 90,978 

Total 1919__/109,899| 30,106) ..__-_- 60,570} 6,400)/206,975/1,242,255 

Total 1918.-| 37,654| 44,831) -___-- | 28,908! 20,698/132,091/1,233 ,627 

Total 1917__! 49,665) 36,582) ____-_-! 50,235! 16,582'153,014/1,317,986 

* Estimated. 


Speculation in cotton for future delivery has latterly been 
more active, though early in the week it was dull at rapidly 
declining prices. On the 16th inst. there a rally on an over 
sold market, a noticeable increase in the demand from mills 
and more or less buying by Liverpool. The French Commis- 
sion bought March and sold May. Shorts covered freely. 
But prices are noticeably lower for the week. The great 
trouble is that exports are disappointing. And early in 
the week well-known makes of muslins were reduced 25 to 
30%. This made asensation. Very many sold on this fact 
alone. It is said that this cut leaves the mills little if any 
profit. Besides the spot demand at the South has been light. 
And Southern hedge selling here has been persistent. At 
times it has been rather suggestively large. This has even 
brought up the question now and then whether Southern 
holders are so firm as they were a while back. And the un- 
settled conditions in Germany have had more or less effect. 
They seem to preclude the possibility of an early resumption 
of business in cotton, with that country, even if there should 
be any likelihood of the blockade being raised in the near 
future. At Paris, too, there seems to be more or less dis- 
agreement. The other day an English newspaper published 


an article taking the ground, strange as this sounds, that the 
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war might break out again. Not that people as a rule paid 
much attention to this, although it is said that some cotton 
traders sold on the strength of it. But it certainly did not 
tend to promote optimism, to say the least. Meanwhile, 
with exports lighter than the light figures of a year ago, 
stocks at the South are large. And there is the dispute 
between New Orleans and New York and other mar- 
. kets as to the probable effect of the passage of the 
Smith amendment to the Lever Act providing for the limita- 
tion of trading in futures to two sade above and two below 
middling instead of four above and sixteen below. The New 
Orleans view is that it will be depressing rather than other- 
wise. New York, Savannah and Charleston take the ground, 
it seems, that it would have a bracing effect. Mills would be 
more eager to buy contracts. Many would join the New 
York Exchange. Hedging would be promoted. It would 
give the contract more of a strictly commercial character. 
New Orleans, it is asserted, is fighting the Smith amendment 
as an invasion of its “special privileges.” But it is argued 
on the other hand, that the Smith amendment will put New 
York and New Orleans on an even keel; that spot merchants 
want it passed and that straddlers do not. However this 
may be, it is certainly one of the interesting things that cot- 
ton people are now watching. Friends of the measure pre- 
dict that it will very shortly become law. Apart from this, 
the idea of many is that cotton is too high end that peace will 
seale down war-inflated prices. Very many branches of 
business throughout the country are expecting lower prices 
for all kinds of merchandise. Cotton, it is contended, must 
share in the process of price deflation. 

On the other hand as already intimated the technical 


position has been improved by the growth of’quite a e 
short interest. Liquidation has been drastic. Big = 
e 


in and out of Wall St. have sold on a ve ee scale. 
atmosphere has been sensibly cleared. ether liquidation 
has run its course remains to be seen. One thing, however, 
is clear. So much of it has been done that the general 
impression is that cotton should have a further rally in addi- 
tion to that noticed on the 16th inst. Not only is there a 
large American short interest here but the Liverpool straddle 
short interest is believed to be large. And the Southern 
spot holder, it is said, is not as a rule giving way. He is 
well off. Three years of high prices have made him as a 
rule financially independent. At any rate he is in a position 
to hold if he sees fit. And that, if we may trust most of 
the current reports, is what he is going to do. Europe, of 
course, is bare of cotton, both raw and manufactured. That 
means that sooner or later the supply must be replenished. 
The necessity of doing so, it is argued, will somehow brin 
about the means to that end. To-day prices again declin 
on selling by Liverpool, New Orleans, Japanese and Wall 
St. interests. Leading bulls were considered sellers. Ex- 
ports were still disappointing. A rally occurred, however, 
in a “short” market and the final net changes for the day 
were slight. The Government has just released 248 requisi- 
tioned ships of 1,219,000 tons. Cotton goods are rather 
more active. Prices are much lower for the week on raw 
cotton. Spot cotton ended at 29.10c. for middling uplands, 
showing a decline for the week of 180 points. 

The following averages of the differences between grades, 
as figured from the Jan. 16 quotations of the ten markets, 
designated by the Secre of Aqua, are the differences 
from middling established for deliveries in the New York 
market on Jan. 23: 


ok cn cknootabontia: 1.74 on| Strict middling “yellow” tinged_0.98 off 
Strict good middling........... 1.28 on| Middling “yellow” tinged__._..-. 1.93 off 
GGG GROIN. cnnccccassveeia 0.90 on| Strict low mid. “yellow” tinged__3.05 off 
Strict middling................ 0.46 on} Low middling “yellow’’ tinged. __4.95 off 
Strict low middling_.........-- 1.33 off| Good middling “yellow” stained.2.05 off 
ee NE i cincitinniwcnne 3.53 off | Strict middling “yellow” stained .2.90 off 
Strict good ordinary._.......--. 5.78 off | Middling “‘yellow’”’ stained_-..-~- 4.05 off 
PEE SERS 7.53 off; Good middling “blue” stained. .2.68 off 
Strict good mid. “‘yellow’’ tinged_0.12 on/| Strict middling “‘blue”’ stained__3.60 off 
Good middling “yellow” tinged__0.36 off| Middling “‘blue” stained... _ 4.90 off 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 11 to Jan. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__-_.....--- 30.85 31.70 30.90 30.05 29.85 29.10 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Jan. 17 for each of the past 32 years have been as follows: 


= 29.10)1911-c__--- 14.80] 1903 _c___-- 8.95|1895-c_.... 5.75 
Tew dswen 31.80/1910.._.--- te ~<cere -25|1894......- 8.06 
| + 20} 1909_.....- y | ae 9.88/1893_.--.-. 9.50 
Sietcoece 12.50}1908.---.-- 12.25}1900-..---- 7.69} 1892_...-.- 7.56 
o)) TEE c+ e<<es 10.80/1899__.._-_- -00/1891_.....- 9.44 
eal 12.90/1906.-...-- 12.10|1898.....-. 5.88|1890...-.-. 10.56 
i | rer 13-001 1904 er fo! LD == 7.2011880....-<-« 9.92 
+ 9.60/1904_..-.-. 13.80 | 1896-....--. 8.19/1888_-....- 10.62 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 

















FUTURES.—-The hignest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday,| Monday ,| Tuesday ,| Wed’day,|Thursd’y,| Friday, 
| Jan.11.| Jan.13.| Jan. 14. | Jan.15.| Jan. 16.|Jan.17.| Week. 
January— 
Range. --_-_-. |27 .60-.95|27.12-.90'26.70-780 25.84-90)25 .95-.50'!25.60-.27/25.60-195 
wlosing - ._- yeaenye:: 27.70-.75|26.90 —|26.05-.15/26.35-.40/26.10-.15|— — — 
February— 
Range-__.__ \— — SY ee |e OC] 
ag oains - -- -|26.25 —|26.30 —|25.65 —|24.85 —/25.45 —|25.25 —|— — — 
Range. ---_- |25.98-.49/25.54-.17 25.34-.25/24.50-.40/24 .68-.47/24.51-.07|24.50-/49 
* ° Taghanl wees sctps 25.40-.45)|24 .58-.62/25.19-.25|25.00-.02|\— — — 
Range--__- J —— —1 9510-18) — — eh ee 


wlosing - ---|25.10 —|25.10 —)/24.20-.35/23.40 —/23.90-.10|/23.78 —/— — — 









































Range--._- \24.85-.28|24.35-.05|23.87-790|22.92-.90|23 .25-.99|23 .08-.66,22.92-428 
pciosing - ---|24.85-.92 24.70-.71|23 .96-.00|23.12-.17/23.70-.78|23.58-.60|— — — 
Range----_- Scourelitceneatitcneed eunediianeetionnel aumaliicnedtinennd eanelitenmetitened venmelitemedtinenes temelieeectiees eet Tiond 
Closing - -..|24.25 —\23.95 —/23.30 —|22.45 —/|22.80 —\22.80 —|— — — 
Range-_-_- 24.05-.47 23 .44-.25/22.98-J00|22 .00-.98/22.25-.95/22.05-.57|22.00-347 
wlosing - - . . |24.05-.10|23.79-.82|22.98-.00/22.10-.20/22.60-.70|22.48 —|— — — 
Range--__- 22.98-.20|22.88-.23|— — —|21.50-.95/21.60-.70|21 .05-.55|21.05-223 
wlosing - ...|22.95 —|22.80 —|22.60 —|21.20 —/21.65-.75|21.45 —|— — — 
September— 
Range---.- — — —/22.00 —|21.50 —/21.07-.08/20.50 —|20.45-.50/20.45-200 
Closing... .|22.30 —/21.95 —/21.10 —/20.30 —/20.55 —|20.75 —|— — — 
Range--__- (21.95-.35 21.55-.14/20.95-.85|20.05-.99/20.18-.82/20.00-.49|20.00-235 
Closing - - . .|22.00 —|21.65-.70|20.90-.95|20.10-.18|20.45-.50|20.46 —|— — — 
December— | 
Range... ..|— — —|— — —|— — —|— — —|\— — —1/19.90-.00/19.90-.00 
Closing... .|— — —I—- — —|— — —|— — —|— — —120. 20-35 — — 
L27e. f26c. 125c. j24e. 223c. 2 22c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks. as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

,000 


Jan. 17— 











1919. 191 1917. 1916. 

Stock at Liverpool _--_--- bales... 447,000 441 837,000 767,000 
Stock at London... ........... 17,000 22,000 29,000 60,000 
Stock at Manchester__._....... 71,000 68,000 97,000 84,000 

Total Great Britain......___- 535,000 531,000 963,000 911,000 
Ie Ai I i oid s cccociie’:: mae.) welngteds *1,000 *1 ,000 
Dn cesban.. semiiniaiiadh 3 -~<suallnpaeteian *1,000 *1 000 
Stock at Havre......_..____--- 66,000 139,000 272,000 290,000 
Stock at Marseilles. ___-_..---- 1,000 4,000 4,000 4,000 
Stock at Barcelona________---- 26,000 47,000 86,000 78,000 
s Me Gees on oe ics ,000 27,000 210,000 167,000 
Re BR iirc cnn eben... waghed *1,000 *1,000 

Total Continental stocks_-_-_-- 116,000 217,000 575,000 542,000 

Total European stocks_._.--.- 651,000 748,000 1,538,000 1,453,000 
India cotton afloat for Europe-_-. ,000 ,000 78,000 51, 
Amer. cotton afloat for Europe.. 317,282 242,000 472,568 432,982 
E t, Brazil,&c.,afloat for Eur’e 48,000 139,000 90,000 39, 
8 in Alexandria, Egypt-__-- ; 328,000 186,000 232,000 
Stock in Bombay, India___._..- *555,000 *510,000 550,000 714, 
Stock in U. 8. ports_______....1,449,230 1,365,718 1,471,000 1,767,395 
Stock in U. 8. interior towns_...1,489,037 1,297,609 1,273,617 1,452,1 
U. 8. exports to-day__.--...--- 25,195 15,160 TRO." aibnienee 





Total visible supply--.-.-.----- 4,956,744 4,688,487 5,665,384 6,141,481 
os the above, totals of American and other descriptions are as follows: 
merican— 











eee cca eke bales. 291,000 274,000 682,000 503,000 
Manchester stock...........--- 32,000 ,000 74,000° 66,000 
Continental stock.___....._---- *86 ,000 000 *482,000 *454,000 
American afloat for Europe-_---_- 317,282 000 472,568 432,982 
eG MD 8 os ia we 1,449,230 1,365,718 1,471,000 1,767,395 
U. 8. interior stocks _......---- 1,489,037 1, 609 1,273,617 1,452,104 
U. 8. exports to-day_......--.. 25,195 15,160 Cie pao e 

Total American --..........-. 3,689,744 3,402,487 4,461,384 4,675,4 
wee a poven Brazil, &c.— 156,000 167 - 
.  . .) a apesRe re , 000 155,000 264,000 
“Gears 17,000 22,000 29,000 60,000 
Manchester stock__.......----- 39,000 44,000 23,000 18,000 
Continental stock__.......----- *30,000 *33,000 *93,000 *88,000 
India afloat for Europe_-__------ 30,000 43,000 78,000 51,000 
E t, Brazil, &c., afloat..__..- 48,000 139,000 90,000 39,000 
Stock in Alexandria, Egypt_-_--- 392,000 328,000 000 232,000 
Stock in Bombay, India__..-__- * 555,000 *510,000 550,000 714,000 
Total East India, &c__.... 1,267,000 1,286,000 1,204,000 1,466,000 
Total American... ......-.-.- 3,689,744 3,402,487 4,461,384 4,675,481 
Total visible supply__....-.-- 4,956,744 4,688,487 5,665,384 6,141,48 
Middling upland, iverpool ares 19.04d. '23.25d. °10.94d. . 8 60d. 
Middling upland, New York.... 29.10c. 31.75c. 17.35c. 12.30c 
Egypt, brown, Liverpool... 35.50d. 31.95d. 21.70d. 11.75d 
Peruvian, rough good, Liverpool. 37.00d 45.40d. 18.00d. 11.75d 
Broach, fine, Liverpool__...---- 18.42d 22.05d. 10.45d. 7.75d. 
Tinnevelly, good, Liverpool_...- 18.67d 22.30d 10.57d. 7.87d. 


*Estimated. 

Continental imports for past week have been 40,000 bales. 

The above figures for 1919 show an increase over last week 
of 117,734 bales, a gain of 268,257 bales over 1918, a decrease 
s agar bales from 1917 and a loss of 1,184,737 bales 
rom 1916. 


QUOTATIONS FOR MIDDLING COTTON AT 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cottoh markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 

















ek i 
show at groggy how the market for spot and futures closed Wok ending |Saturday., Monday. Tuesday.) Wed'day.|Thursd'y.| Friday. 
on same days. 

= : Galveston ----- 30.50 (30.50 30.00 |29.00 (29.00 |29.00 
| | New Orleans... 30.00 (29.50 29.50 (29.00 (29.00 28.75 
Spot Futures SALES. Mobile ___.---- 27.50 (27.25 (27.25 |26.50 |26.50 /26.50 
Market Market Savannah _..--'31.00 (31.00 31.00 (31.00 (31.00 (31.00 
Closed. Closed. | Spot. |Contract| Total | Charleston---_- ‘30.00 (30.00 30.00 /|30.00 |30.00 (30.00 
Wilmington_---'26.50 (26.50 26.00 (25.25 (26.00 26.00 
Saturday_..|Quiet, 5 pts. dec..|Barely steady--| ----| ---.| --.. | Norfolk --..--- 28.25 (27.25 27.25 (26.50 (26.25 /26.25 
Monday _-.-|Quiet, 85 pts. adv _-|Very steady.._| ---- 700 700 | Baltimore -__-- |29.50 '29.00 29.00 28.50 28.00 28.00 
Tuesday -_.|Quiet, 80 pts. dec_.|Easy -___-__-- ----| «---| ---. | Philadelphia -.-'31.10 (31.95 (31.15 (30.30 (30.10 (29.35 
Wednesday _|Quiet, 85 pts. dec__|Steady.______- ini is no his fae, |29.10 28.50 (27.75 27.25 27.50 27.25 
Thursda uiet, 20 pte. dec._|Steady.......-| ----| wore] wave | SOMONE. cccne 130.00 (30.00 \29.75 29.75 29.75 29.75 
Friday -_.-- uiet, 75 pts. dec__|Steady__---_-- aE GRMN. Ae | RR Sys 129.05 (28.35 |27.60 |28.15 15 
| Houston. ------ (29.50 (29.50 (28.75 (28.00 [28.40 (28.30 
NR ik, Nein Ai cuhd thal vakeedthamcecieecs ----| 700! 7001 Little Rock.-..'29.25 '29.00 '29.00 128.50 !28.75 !28.75 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





Movement to Jan.171919. | Movement to Jan. 18 1918. 
Stocks | Receipts. 





























Towns. Recetpis. Shtp- | Shtp- | Stocks 
ments.| Jan. | ments.| Jan. 
Week. | Season. | Week. 17. | Week. | Season. | Week. 18. 
| | | | 
Ala.,Eufaula... 84 4, ----| 2,704 80 3,925 ....| 2,532 
Montgomery./ 615, 55,972) 338) 26,339 576 45,449 1,157| 13,690 
Selma ......- | 402) 52,684) 3,757) 20,660 119 33,012, 411) 2,102 
Ark., Helena... 300, 27,547 7,469 208 31,752 1,023) 19,478 
Little Rock--| 3,994 111,305, 4,487] 44,543 95, 55,572 
Pine Bluff.... 3,000 83,357, 3,000| 42,807 1,200 2,200, 57,600 
Ga., Albany - --| 79 «= 9,874 35, 4,636 2,180 
Athens ...._- 571) 94,882, 2,580, 44,191 35,798 
Atlanta... 6,760 128,856, 6,946 26,690 854. 53,035 
Augusta ___.- | 9,828) 283,392) 5,2961175,258 2,145 168,894 
Columbus -.-/ 1,985, 48,899, 385, 29,100 10,000 
Macon .....- | 3,000, 131,913) 3,400) 35,571 25,444 
Rome -...--- | 768 37,342, 515, 15,253 15,594 
La., Shreveport, 2,199, 102,767, 2,143, 52,901 094 
Miss.Columbus 198 15,821, 242) 5,399 3,097 
Clarksdale - _ .| 4,091) 95,210, 4,012) 48,403 ,000 
Greenwood...| 2,500 100,378 3,900, 43,600 30,310 
Meridian -.... 448 31,341) 1,589, 14,626, 11,451 
Natchez -..-- 656, 33,775, 1,589) 15,345 9,700 
Vicksburg---- 24,549 900) 12,553) 6,319 
Yazoo City..| 308, 30, ----| 17,926) -| 15,096 
Mo., St. Louis-| 13,500, 269,670, 13,200, 23.935, 18,366 
N.C.,Grnsboro, 600 21,4 800, 8,800, 4,000 
p Raleigh. ____- 254, 4,866, 100 356) 340 
O.,Cineinnati__| 3,2 75,683, 3,000 14,200 32,036 
Okla., Ardmore ....| -....- seul 2 oteal 5,000 
Chickasha ...| 1,616, 31,226 1,358) 10,258) 11,376 
Hugo......-- 26,247, 548 3,900, 4,629 
Oklahoma -. 26,387, | 500 6,500 6,000 
8.C.,Greenville 2,420 49,039, 2,780 23,640 98 16,915 
Greenwood...| 2 12,711} 2 9,808 1 5,628 
Tenn.,Memphis 15,761 527,204 15,964343,432 16,154/284,910 
ccc’. acc Aan sock Se 7 969 
Tex.,Abilene..| 1 7,127) 200, 1,200, 100, 23,494) 300, 1,300 
Brenham ....| 2 16,124 295 5,200 18,810, 1 908 
Clarksville...| 600 34,527) 800 8 856 845 867| 9,191 
Dallas__...-- 3, 60,655, 3,000 15.198, 2,985| 103,495 1,274] 19.664 
Honey Grove. 400, 21,468 700) 5,2 176, 49,246 1,071) 7,865 
Houston ....- 48,800 1,248,337 51,300303,214) 40,895 1,515,959, 41,999)214,499 
Paris. .....-- 2,800, 78,528 2,700, 13,770, 3,8 71,625 3,730| 11,632 
San Antonio_- 400 29,962) 500 4,100, 532) 25,760, 37, 1,995 
| ’ | | T 
Total, 41 towns 137,817:4,046,451 143,509 1489037 146,105 5,462,650 146,423 1297609 








The above totals show that the interior stocks have de- 
creased during the week 5,692 bales and are to-night 191,428 
bales more thanat the same time fast year. The receipts at 
all towns have been 8,288 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















—1918-19—— —1917-18—— 
Jan. 17— nce Since 
Shipped—. Week. Aug.1. Week. Aug.1. 
a, cin meine djadinn 13,200 259,430 423,291 4a757,890 
ee neneeees <or= 10°389 252/288 “1'241 °293°152 
, ee SS es 1,053 13,92 enawes 5,220 
Via Lo Oe er 1,013 68,151 3,911 49,233 
eR ces ocmaonnes 2,400 45,153 3,089 30,157 
Via Virginia points............-. 1,027 90,174 1,518 153,588 
Via other routes, &c..........-- 19,943 302,350 20,341 368,924 
Total gros overiand...........< 49,025 1,031,471 53,391 1,658,164 
Deduct s pmente— 
Overland to N. Y., Boston, &c... 2,257 36,963 3,301 241,664 
Between interior towns.......-- 812 29,661 1,598 54,113 
Inland, &c., from South......-- 5,664 124.135 a14,629 @373,920 
Total to be deducted_....__-_- 8,733 190,759 19,528 669,697 
Leaving total net overland *___._. 40,292 840,712 33,863 988,467 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 40,292 bales, against 33,863 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 147,755 bales. 




















1918-19 1917-18 

In Sight and Spinners’ Since ince 
Takings. Week. Aug. 1. Week. ~~Aug. 1. 

Receipts at ports to Jan. 17_._.-- 161,949 3,081,150 130,483 3,850, 
Net overland to Jan. 17...-.-~.- 40,292 840,712 33,863 988,467 
Southern consumption to Jan. 17* 60,000 1,859,000 81,000 2,059,000 
Total marketed_............. 262,241 5,780,862 245,346 6,897,820 
Interior stocks in excess__......-. a5,692 792,421 a318 942 ,667 
Came into sight during week...256,549 -._..... 245,028 --...--- 
Total in sight Jan. 17.....---- apa Fe ae rel 7,840,487 
Nor. spinners’ takings to Jan. 17. 29,312 1,152,279 51,200 1,440,619 


a Decrease during week. * These figures are consumption; takings not 
available. | 


_Movement into sight in previous years: 


“i Week— Bales. Since Aug. 1— ' Bales. 

ES .  ceiniee: 237.718|1916-17—Jan. 19.......- 9,127,715 
Nn ow ced cia 237 ,561 |1915-16—Jan. 21...... - 8,003,783 
SE, De cc anenudan 528,076 |1914-15—Jan. 22.......- 9,212,389 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
rain has fallen in most localities during the week, and in 
Eastern and Central Texas has hindered farming operations, 
many fields being too wet to be properly worked. Tem- 
perature has been higher. 





Galveston, Tex.—Generally wet weather prevailed in the 
eastern and central portions of the State during the week, 
extending to the coast, and has hindered farm work. 
Many fields are still too wet to be properly worked. It has 
rained on three days during the week, to the extent of four 
inches and seventy-nine hundredths. The thermometer 
ranged from 42 to 66, averaging 54. 


Abilene, Tex.—Rain on three days of the week. The rain- 
fall has been one inch and twelve hundredths. Average 
thermometer 47, highest 68, lowest 26. 


Amarillo, Tez.—There has been no rain during the week. 
The thermometer has averaged 29, the highest being 42 
and the lowest 16. 


Brownsville, Tez.—There has been rain on two days the 
past week, to the extent of thirty hundredths of an inch. 
The thermometer has averaged 55, ranging from 34 to 76. 


Dallas, Ter.—We have had rain on three days of the past 
week, the rainfall being one inch and twenty-one hundredths. 
The thermometer has ranged from 34 to 66, averaging 50. 


Palestine, Tex.—Rain on four days of the week. The rain- 
fall has been one inch and eighty-two hundredths. Average 
thermometer 52, highest 66, lowest 38. 


San Antonio, Tex.—It has rained on two days during the 
week to the extent of one inch and forty-four hundredths. 
The thermometer has averaged 51, the highest being 68 
and the lowest 34. & 


Taylor, Tex.—Rain on four days during the week, to the 
extent of one inch and fifty-three hundredths. Minimum 
thermometer 34. 


New Orleans, La.—We have had rain on one day of the 
past week, the rainfall being one inch and twenty-six hun- 
dredths. The thermometer averaged 55. 


Shreveport, La.—Rain on two days of the week. The rain- 
fall has been one inch and thirty-five hundredths. Lowest 
thermometer 28, highest 66. 


Vicksburg, Miss.—It has rained during the week to the 
extent of one inch and twenty-three hundredths. The 
a has averaged 49, the highest being 68 and the 
owest 31. 


Mobile, Ala.—We have had rain on one day of the past 
week, the rainfall being one inch and fifty-five hundredths. 
The thermometer has averaged 50, ranging from 34 to 65. 


Selma, Ala.—It has rained on one day during the week, 
to the extent of sixty-five hundredths of aninch. The ther- 
mometer ranged from 23 to 57, averaging 42. 


Savannah, Ga.—Dry all the week. Average thermometer 
50, highest 60, lowest 34. 


Charleston, 8. C.—Dry all the week. The thermometer 
has averaged 48, the highest being 64 and the lowest 32. 


Charlotte, N. C.—There has been rain on one day the past 
week to the extent of three hundredths of an inch. The 
thermometer has averaged 45, ranging from 29 to 61. 


Memphis, Tenn.—It has rained on two days during the 
week, to the extent of thirty-five hundredths of an inch. 
The thermometer ranged from 30 to 60, averaging 45. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Jan. 171919. Jan. 18 1918. 
Feet Feet. 


et. 

New Orleans........- Above zero of gauge_ 13.3 3.5 

pO Ea rae: Above zero of gauge. 31.2 2.1 

PORT eundtdancant Above zero of gauge_ 12.0 23.1 

Shreveport._........-. Above zero of gauge- 15.8 *5.4 

Vigherrs it dis as eli Above zero of gauge_ 37.9 *0.2 
ow. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the ceop which finally reaches the market through the out- 
ports: 





Week Recetpis ai Poris. 


+ Stocks at Intertor Towns. Recetpis from P antations 
g 
|1918-19.1917-18 


1916-17 1918-19. | 1917-18. | 1916-17. 1918-19,1917-18 1196-17 





| 
| 


Nov. | | 
— . 120,340 182,202 2909111,240,009),151,522 1,308 ,950 149 ,671/225 ,622 274,463 
ec 


| | 
6. 150,747 194,241 242,504/1,331,27911,216,659|1,350,749 142 as Saba 284,303 
13__|147,395 158,476 200,130 1,343 ,638\1,248,095|1,379,059 159,754/189,912 228,440 
20... 171,357 122,999 148,643 1,390,823)1 ,259,429)1 382,887 218,542/134,333 152,471 
27-- 135,441 124,475 141,234 1/448,0171,301,,441)1 405,560 192,635)166,487 163,007 
& 


n. | 

3_.|123,074 139,294 147 ,2601,485,119|1,304,120)1,352,284 160,176,141,973 93,984 
10__|131,534 153,526 125,848 1,494,729)1,297,927|1,302,513 141,144/147,333 76,077 
17_.161,949 130,483 123,92911,489.037/1,297.609)1.273.617 156,257:130,165' 95,033 











The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1918 are 3,873,571 bales; 
in 1917-18 were 4,793,020 bales, and in 1916-17 were 5,933,- 
605 bales. 2. That although the receipts at the outports the 


past week were 161,949 bales, the actual movement from 
plantations was 156,257 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 130,165 bales and for 1917 they 
were 95,033 bales. 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























| Seamardiat Monday,| Tuesday,| Wed’ bag} 4 Samy 
json. 1l:|Jan. 13.\Jan. 14:\Jan. 15.\Jan. ‘ Poss A 
January -._.___ 28. a 05/28.15-.30|27.60 —|26.73 —/\27.20 —/26.99 — 
ED icinAisiaimenticed 03-.06 | 26 .06-.10 25.50-.54|24.60-.62 25. 39 32 25.01-. 
Wb disci dae ye ee 24 .60-.62/23.78-. 2 .95-.00) 23 .58-.62|23 .49-.50 
, -74-.81/23 .48-.51|22.67-.72/21 .84-.97 | 22.49-.52/22.38-. 
— oles iaitnapil 21.40-.45/21.15 —|20.45-.55|19.49-.52/20.08 —/20. _ 
ERE Steady uiet Quiet Quiet Quiet Quiet 
Options _____ Steady st, Steady | Steady | Steady | Steady 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statements indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1918-19. 1917-18. 
Week and Season. 
Week. Season. | Week. Season. 
Visible supply Jan. 10....-.--- ey" eee \4,640,582| --..-... 
... f° se eee Baer oes SE A caine 2,814,776 
American in sight ro Jan. 17__.| 256,549) 6,573,283) 245,028) 7,840,487 
roe receipts to Jan. 16___-| 080,000} 682,000) 83,000) 694, 
ndian ship’ts to Jan. 16.) —--_--- 12,000 1,000 47,000 
Alexandria receipts to Jan. 15..| 633,000 552,000 19,000 545.000 
Other supply to Jan. 15 *___--- 62,000 04,000 2,000 68,000 
pee ors emt me ein Depa lain 5,210,559) 10,950,733 )|4,990,610/ 12,009,263 
Visible supply Jan. 17_.------ 4,956,744) 4,956,744|4,688,.487| 4,688,487 
Total takings to Jan. 17 a___-_- 253,815} 5,993,989) 302,123) 7,320,776 
Of which American__--..--- 203,815| 4,832,989) 243,123) 5,957,776 
Of which other_...........- 50,000] 1,161,000! 59,000) 1,363,000 














* Embraces receipts in ety, — ot , Pare West Indies, &c. 

a This total embraces since imated consumption by 
Southern mills, 1,859,000 bales ing Hois-t8 Dog >. 059. 000 bales in 1917-18— 
takings not being available—and t ate amounts taken Rg he Northern 
and foreign spinners, 4,134,989 ny fr f918-19 and 5,261,776 bales in 
ba Sn oe 2,973,989 bales and 3,898,776 bales American. 

stima 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for October and for the 
ten months ended Oct. 31 1918, and, for purposes of com- 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 82,814 bales. 


The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total bales. 
GALVESTON—To Liverpool—Jan. 15—Zirkel, 7,435 _..Jan. 16— 


RS tenis 10,587 
chi 


an. 11—Rosenborg, 474 
verpqes-San. 10—Meltonian, 10,841 
artfield, 


o Manchester—Jan. 11—Victoria de Larrinaga, 10,663 
NEW ORLEANS —To » Liverpool —J an. 11—Albanian, i, 371 


MOBILE Eieecs 


18,022 
1,371 





82,814 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Britain. France. Denmark. Italy. Japan. Total. 
Galveston_______ Mn netdch < antcae ° saehen . Cala 28,685 
New Orleans__-__ ‘ wee deeeoe BFS =: RAE ees 1,845 
I i MAE. 0s seek. seeks >, ee eee 20,377 
EN se Sate Oke ee ee Wee Sancoe ,599 
B a DO Cimeedkes “sido ~ceateg eee ,072 
|__| la a 1400  ataces © Addie “eee 1,000 
ee ORNS ons endear hes: \ Sega ht eee 9,236 9,236 

wOUsotiscon 55,505 1,000 474 16,599 9,236 82,814 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 30. Jan.3. Jan.10. Jan. 17. 

Sales of the week _.........____ ,000 2,000 7,000 5,000 
Or Warnes Wpmomnnnire BOO. oo oi Sead 2s eee Sees 
i Wee Seas GON we eces « ethene Koc’ eee 
Sales, American............. . 1,000 2,000 4,000 3,000 
UN i ei nic i mies «Taek |S eae) ee 
Dg SP ap te ae 37,000 70,000 49,000 75,000 
yO Fear eee 376,000 404,000 453,000 447,000 
Of which American____...__ 227,000 251,000 285,000 291,000 
Total imports of the week_.____. 122,000 169,000 48,000 75,000 
Of which American __......-- ,000 ,000 46,000 56,000 
MG GU ia etdbcocwwe 125,000 171,000 222,000 LL. 
which American__...... - ,000 107,000 BOO? “Mean 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











parison, like figures for the corresponding periods of the 
previous year are also presented: 























Manufactures Month ending Oct. 31. |10 Months ending Oct. 31. 
0 
Cotton Exported. 1918. 1917. 1918. | 1917. 

PIGS DOs cacctas yards; 42,180,804) 59,591,403 445,088,802) 585,468 ,662 
ES eras value} $9,019,552) $7,695,216 sige $69 ,627 ,548 

Wearing apparel— 
2 SS eee value} 1,403,098; 1,384,987} 12,840, 467) 11,330,391 
CO EE value 62,459 816,645 9,221,743 9,865,649 
vane Es value} 1,137,982) 1,090,410 7,243 662) 585,058 
EET. value ,541 843,178 6,424,270 4,804,164 
Allot Re value} 2,966,968) 1,641,456 22°684,806 15,856,891 
Total manufactures of_value!$15,959,600 $13,471,892 $140,684,567/$1 19,069,701 























Spot. * | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[{ 

12:15 Dull. Dull. Quiet. More Quiet. 

P.M. inquiry. 

Mid.UpI'as 19.88 18.53 19.08 18.88 19.04 
Good Mid. 

Uplands. 20.51 20.16 19.71 19.51 19.67 

Sales ....-. a4 500 500 1,000 1,000 1,000 
DAY. 

Futures Quiet, Quiet, Easy, Barely st’y,| Quiet ,2 pts. 
Market { 25@32 pts.|11@19 pts.|37@43 pts.|22@37 pts.jadvance to 
opened | decline. advance. decline. decline. |4 pts. dec. 
Market, /[{ Steady, Steady, Steady, Steady, Steady, 

4 44@54 pts.|10@11 pts.|35@50 pts.| 3@12 pts. |25@50 pts 

P.M. { decline. advance. decline. advance. decline. 





COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JAN. 1.—Below we present a synopsis of the 
crop movement for the month of December and the five 
months ended Dec. 31 for three years: 











| 
| 1918. | 1917. | 1916. 

Gross overland for December--_--..----- | 222,039 431,246 758,104 
Gross overland for 5 months__.....---- 935,667| 1,500,296) 1,445,268 
Net overland for December - --.-------- 191,080 280,371 275,193 
Net overland for 5 months___..-.----.-- | 764,356 876,186) 1,104,601 
Port receipts in December----.-.-.---- 652,900) 73,5 5,502 
Port receipts for 5 months_._..-._.---- | 2,739, 701| 3,490,880! 4,637,966 
Exports in December.........-.------ | _ 470,022) 74,233 
es cont 1,918,486 2,207,469) 3,139, 
OSS S00CES OF DIGG. Bloc wcocceocceou-e! 1,436,179, 1,307,614) 1,518,786 
Northern spinner’s takings to Jan. 1-.--| 1,912,778) 1,310,190) 1,582,953 
Southern consumption te, Ra ae | 1,701 000) 1,843,000} 1,722,000 
Overland to Canada for 5 months (in- 

cluded in net overland) ___.....------ 106, 586 57,645 67 ,622 
ee. ere One eee, 10 6 MONI...) . becntel.. meocece!.. canbee 
Came in sight during December__------ 1,263, 580) 1,455,312) 1,512,695 
Amount of crop in sight Dec. 31__------ 5,975,057| 7,167,066) 8,506,567 
Came in sight balance of season...--...| -----. 4 9 


ee meienendioaban 
Average gross weight of bales__.......-- 
Average net weight of bales__.....- --- 


512.85) ‘ 
488.30! 487.85! 491.88 





Note.—Data not heretofore available has caused a revision downward 
of the Northern spinners’ takings in 1918. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 























lifeless. We give prices for to-day below and leave those for 
previous weeks of this and last year for comparison: 
1918-19. 1917-18. 
| | 834 bbs. Shirt- Cot'n 834 Ibs. Shirt- |Cot'n 
| 328 Cop ings, Common Mi. 328 Cop ings, Common | Mid. 
|  Feotst. to finest. Up's Twist. to finest. |Upi's 
Nov| d d. js. 4. 6.6.) @. | @ ed. |s .d. 8. d.) d. 
22 148 @ 50 (28 3 @36 9 20.6034% @ 36%/170 @226 22.16 
29/43 @ 46 270 G36 0 20.5036% @ 384/17 3 G230 [22.47 
Dec. } | 
6141 @ 44 259 @34 6 20.1637 @ 39 |176 @240 /|22.10 
13 41 @ 43 |250 @33 9 200737% @ 39 |176 @24 3 |22/31 
2038 @ 40 |24 6 @33 0 20.40 @ 39%/179 @246 |22'31 
27 |38 @ 40 (246 @33 0 20.40 384% @ $044 |171036 636 9 |22'68 
Jan.) 
#3138 @ 40 |239 @32 0 21.2439 @ 40%/18 4%@259 |23.10 
10 364% @ 39 |230 @32 0 19.3639 @ 40%|18 44@259 |23.53 
17 132 @ 34 |210 @30 0 19.0439 @ 404/18 44%@259 |23.25 








The prices of futures at Liverpool for each day are given 
below. 











| Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Jan. 11. | | | 
to | 12%) es 12%4| 4 12% 4 |12y4%\ 4 /12% 4 |12y4/ 4 
Jan. 17. \p. mp. m M.D. M.\p. m.p. m.|/p. m.p. m.|\p. m.p. m.\p. m.\p. m. 
New Contracts. d.! d. r a.| 4.| 4. | 4. | 4.'| 4. | @. | 4. | 4. | 2. 
January -...-.- | (18.85, 18.56/18.61 18.67|18.14 18.3218 .12 18.4418.25)18.19 
February..-.-| HOLI- /17.8817.66)17.7317.77/17.2117.31|17 .06 17.41\17 2317.03 
March ......-} DAY. |16.80,16.59/16.66 16.70)16.15,16.20,15.90,16.26/16 0415.85 
baa eR 115.74/15.57 [15. 6215. 67 15.15)15.19/14.86 5 SH 16 2518-19 








BREADSTUFFS 
Friday Night, Jan. 17 1919. 


Flour has been quiet and depressed. Holders of old 
flour on the spot have been offering freely at lower prices. 
Mills also show more disposition to sell. At times good 
quality of 100% flour has been obtainable at $10 to $10 25 
per barrel, and it is hinted at even less. The trouble is that 
supplies are large and there is a very prevalent scepticism 
as to the possibility of sustaining present quotations. Hold- 
ers of 100% Government grade flour have been particularly 
anxious to sell. This is the case, although in many instances 
it would meanaloss. Mills have shown a greater disposition 
to make new contracts, for forward shipments of pre-war 
grades. But buyers are cautious. It is true, on the other 
hand, that some mills take the ground that prices are not 
likely to go much lower than the present level. They argue 
that before long mills will have to depend upon the Govern- 
ment for wheat. This, they think, will mean an inevitable 
advance. Besides, if the Government should re-enter the 
market for flour and buy for export, the situation would be 
correspondingly improved. Of late mills have held spring- 
wheat grades somewhat more firmly, owing to an advance in 
cash wheat premiums in the Northwest. Certainly wheat 
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prices have shown a good déal of strength at the West. 
Premiums there have been very high. Naturally, Western 
mills have had to make their prices of flour accordingly. 
But one of the latest developments is that the Government, 
beginning Jan. 20, will sell wheat to mills from its stores on 
a basis of 2.26c. for No. 1 grades at Chicago plus 12 cents for 
carrying charges, since the wheat went into store. This 
relieves the tension, or will do so shortly. Certainly it will 
provide millers with a sufficient supply of wheat at consider- 
ably under prices which they have recently been foreed to 
pay in parts of the belt. 

Wheat visible supply in the United States increased last 
week 3,399,000 bushels, against a decrease last year of 208,- 
000 bushels. This makes the total now 123,110,000 bushel 
against 17,363,000 a year ago. New York has 3,414,045 
bushels, against 480,504 at this time last year. In Ar- 
gentina the strike situation has improved. The weather 
there continues clear and warm. The demand for wheat 
there has increased greatly and prices have advanced. 
Foreign interests have been buying more freely. On the 
15th instant Buenos Aires prices advanced 24 cents. In 
Russia shipments are reported to have been made but details 
are lacking. Australia reports that there is a large fleet of 
steamers destined for that country to load foodstuffs. There- 
fore increased shipments are looked for.in the near future. 
Liverpool reports the shipments from North America last week 
as 8,507,000 bushels, of which 5,423,000 cleared as flour 
In the United Kingdom crops generally look well. In 
France the weather has been good for the winter crops, 
especially wheat. In northern France 4,000,000 acres just 
liberated will be brought under cultivation. Most of it, it is 
hoped, will be ready for planting this spring. In Italy 
prospects are favorable; also in Spaii. From the Central 
Empires no reliable information is obtainable beyond the 
fact that farm work, to all appearances, goes on steadily. 
It is supposed in some quarters that Germany will be sup- 
plied with a certain amount of food by the Allies. Rumania 
is importing grain. Food conditions in Northern Russia 


are very bad. It is said that of Petrograd’s former popu- 
lation of 2,000,000 people only 500,000 now remain. It is 
also said that 1,000 people are dying there daily. Food 


conditions m Europe, it is argued, do not warrant expecta- 
tion of lower food prices here. The total exportable surplus 
of wheat in the United States will be needed abroad, in the 
opinion of the Food Administration officials. Russia 
and Rumania, formerly large wheat producers, are prac- 
tically eliminated from consideration in this year’s crop. 


DAIB¥Y ©BOSING PRICES ms spre IN NEW YORK. 


Wed. Thurs. Fri. 
Sis aceianain ware wd cts 287g 347% ee 237% 237% 237% 
Pe se Kicdcusemns anced 24044 240% 24044 240% 240% 240% 


Indian eora has declined under heavy selling. The re- 
ceipts have increased in the interior. The Argentine strike, it 
is said, has been settled. One report early in the week was 
that Argentine corn was offered in New York at $1 25 c.ilf. 
Also there is a very general notion now that peace has come, 
everything must come down. That means the cost of living. 
On the 14th inst. prices beoke 5 to 6 cents at Chicago. The 
report that the British Government has canceled large orders 
of provisions, which would mean a readjustment of hog prices, 
also eaused heavy speculative selling. If hogs come down 
corn will have to. The Allies are said to be fairly well sup- 
plied with foodstuffs for the moment, although of course 
shipments will have to be kept up all through the year 
on a eertain scale. But as regards corn, there is 
an idea that Argentina will compate very actively 
with American in European markets. It has the advantage 
of comparatively low prices. Cash markets in this coun- 
try have been dull and lower under the fear of lower hog 
prices, and the pressure of larger receipts. A large fleet 
of steamers, it is reported, will soon be sent from Canada 
to Argentina. In any case Argentina is a serious com- 
petitor. That fact cannot be ignored. Corn shellers are 
reported running in many sections, and with removal of 
the ban against Argentine corn and good roads in the coun- 
try, it is expected farmers will now rush corn to market, 
as they fear still lower prices. On the other hand the ten- 
dency under existing circumstances is to oversell the mar- 
ket. Country offerings of late have been somewhat smaller. 
In some parts of the West selling is said to be not quite so 
active. Moreover, although the visible supply last week 
gained 497,000 bushels the total is still only 2,912,000 
bushels, against 3,531,000 a year ago. Europe will have 


to import a good deal of foodstuffs from this country. Con- 
gress has passed a bill at the President’s suggestion calling 





for an expenditure of $100,000;000 for food relief for various 
parts of Europe where destitution is threatened or actually 
exists, outside of Germany. ‘To-day prices declined after 
an early advance. They are lower for the week. 


DAILY CLOSING PRICES OF 5 aad _, NEW YORK. 
Tue. Wed. Thurs. Fri. 
No. 3 JEROW .cdciéiomensetuew cts_ 166 % 162% 136% 15624 15734 157% 


DAILY CLOSING deri am sone. 1. CUI AGO. 


on. Wed. Thurs. Fri. 
January delivery in elevator_.cts.140 137 136° 19036 134 136 
March delivery in elevator__...--. 134 131 129 131 131 
May delivery in elevator._...--.-- 132% 129% 127% 13856 128% 128 


Oats have declined with corn, though not so much marked- 
ly. At times there has been a somewhat bttec demand from 
the South for cash oats. Early in the week cash prices here 
were firm, owing to the harbor strike, though that had been 
settled. For a time it had excluded shipments from New 
York, however. Some think oats are too cheap by compari- 
son with corn. Also the visible supply decreased last week 
1,328,000 bushels. That means that the consumption is go- 
ing on at a liberal rate. Farmers are not selling freely. Ap- 
parently they are disposed to market corn rather than oats. 
But for all that prices have given way. The cash demand, as 
a rule, has not been good. Exporters have been absent. 
And, after all, the visible supply is more than double that of 
a year ago. In other words, it is 33,500,000 bushels against 
16,101,000 a year ago. Eastern trade has been disappoint- 
ing. The lack of export demand has a more or less chilling 
effect. There can be no manner of doubt that it is a great 
disappointment to many. To-day prices advanced at one 
time but closed lower in sympathy with the decline in corn. 
They developed no individual features of striking interest. 
They are lower for the week though not so much so as corn. 


DAILY CLOSING PRICES OF Sate. el NEW YOR 
Sat. Mon Wed. Thurs. 
BtandersGs sé sees cseend cts. 80 7934 a7 aT 78 ag Tarts 
No. F WRI. ccnnkdiniecatean 80 79% 77% 8 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 
J deli in el tor. _cts on% MoT. TMK yey i 68% Ori 
anuar ellv' evator.— = 
March aclivery ta elevator._...-. 69 6814 66 % oe 6 i 8 ern 
May delivery in elevator__.__---- 69 684% 67 Ss, 
The following are closing quotations: 
FLOUR 
8 ng patents_....- ste 50@$10 80| Barley flour (to arrive) _$7 50@$8 00 
h cshahitaieniebselblisieiniieisalae 0 25 10 65) Barley | merntbalbahscure barley: 
Kan: ood bak apenas aiocaiiedikes 10 ae SE GGT ee  Radiicaecdsacohesnnee nom 
Rye flour......-.-.< 8 50 9 25; Nos. 2. 3 and 4........... 400 
6 » per bbI.— + ge ae and 3-0....-. 5 50@5 65 
White flour......  £ a ag, aR 
Yellow flour....-. 8 00 Oats 2 goots—Cativad. spot de- 9 50 
aia. 
Ww Oats— 
ae $2 rt§s] Standard __..........-. 77 
eh CER wecienccunaw 2 40 No. 2 white..........-.. 77 
No. 3 white_.........-. 76% 
: ts © WE acinsccnnde 76 
No. 2 yellow ........-.-. $0%4 — 
No. 3 yellow ........---. 1 57 Peeing ...<-.nssonss $} 
DRI ictociggiiamine ahdovd DIL casecnwaoened 1 14@1 25 
Rye— 
NG I ial hanes Sibi Sw Ss 172% 





The statements of the movement of breadstuffs tomarket 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


















































| 
Recetpts at—| Flour Wheat. Corn. | Oats. Barley. | Rye. 
bbls.196Ibs.|bush. 60 lbs .\bush. 56 lbs \bush. 32 lbs |bush 48lbs \bush .56lbs. 
Chicago...--| 123, 941,0 2,015,000; 1,346,00 ! 100,000 
Minneapolis _| .....-.- 1,263,000; 286,C00| 521,0 83,000 
eee oe Bees 32, 287 ,C0O 
Milwaukee -- 12,000} 270,000 88, 400, 170,000 
WRONG on lk ‘nen sted 40, 74, | ER abes Bens 2 
WG 05d ee 22,000 42, ye) Rptacngits Racial 
Cleveland -_- 8, 46, | 132, 318,000 1,000 
St. Louis___- 30, 434,000 666, 434,000 3,000 
ate 59, 7,000, 751,00 155,000 1,000 
Kansas City- 5,000 271,000) 525, eee 2s cere 2 
CC ak eademant 272,000) 841, DERE cociounch nahn 
Indianapolis -} -....-.-- 9,000) 583, OVE sccccecll Gescees 
Total wk. '19| 237,000; 6,226,000) 6,003 000) 3,916,000| 1,083, 645,000 
Same wk. '18} 233,000, 2,804,000) 5,037,000} 4,693,000| 1,468,000, 371,000 
Same wk. '17| 426,000, 5,653 000) 6,369, 3,736,000) 1,679,000/ 470,000 
Since Aug.1 1— | 
1918-19____| 8,248,000/328,910 0001105, 103 ,000\ 171,230 000/38 ,251 ,000\22,821 ,000 
1917-18____| | 7,834,000 127,501,000; 68,759,000 173,652 000/23 ,936 ,000 16,096,000 
1916-17....| 8. 983 ,0001229 093,000) 99,240,000/157 207 ,C00'58 895 ,000116,142,00 
0 
Total receipts ot flour and grain at the seaboard ports for 
the week ended Jan. 11 1919 follow: 
Receipts at— Flour. | Wheat. Corn. Oats. Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York..-| 187,000 591, 230,000 1,218,000 191,000 73,000 
Philadelphia - 60, 860, 39,000 714,000,  50,000' 130,000 
Baltimore _.-| 220, 514,0C 156,000;  387,0 49,000| 26,000 
N’port News-  agteectige li re: RR os os ape ee ee aa 5 FEN I 8 
New Orleans* 128, 179,006 24,000) SS eee | Sciieeiel 
Galveston ..- 236, ie a SE ae aaa aneendee |. édubean 
Montreal - - - - 14, 76, 2,000 64,000 $3400) 25-2255 
Boston -....- | 30,000 el. | égdtdes TOME cogcmmbs | -+------ 
Total wk. '19} 879, 2,383 ,000 445,000| 2,556,000! 322,C00| 229,000 
Since Jan.1'19| 1,634, 5,895,000 791,000) 4,920,000, 959,000 433,000 
Week 1918___| 389,000, 1,387,000 169,000, 1,497,000, 144,000, 258,000 
Since Jan.1’18| 811, 2,065,000|  341,000' 2,530,000! 194,000 396,000 











* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Jan. 11 are shown in the annexed statement: 





























Erports from— Wheat. Corn. Flour. Oats. Rye. | Barley.| Peas. 
Bushels. | Bushels. | Barrels .| Bushels. |Bushels. Bushels.| Bushels. 
New York________ 795,214| 103,583|369,956| 964,806/114,000 288,318) 11,389 
eg Ee a, RRR Goede 152,000; 1,000 _....-.} .----- 
Philadelphia _- -__- Bebe mee cscs ck eerst COC ROO) ob cat caccid 18,000 
Baltimore _-_.-_.-_- PF ee ree 103,000} 487,501) _..--- eT SSS 
Pio ee eS Ce eae GH “aeedoet Se sccd . S45 cnS8 weaee 
New Orleans --_--__- 528,000' 21,000/144,000} 167,006) _-__-_.' ------ 2,000 
Galveston ___.___- 239,000}  _..... Ee GO FS Mae 
Total week_____ 3,575,214| 124,583'694,956/2 436,307 |115,000 288,318) 31,389 
Week 1918_____.. ! 993,847 83,000! 12,893/2,004,850 931,400 1250046} 3,000 





The destination of these exports for the week and since 
July 1 1918 is as below: 
































| 
Plour. | Wheat. Corn 
Exports for Week, 

and Since Week Since Week Since Week Since 

July 1 to— Jan.11; July 1 Jan. 11 July 1 Jan. 11 July 1 

1919. 1918. 1919. 1918. 1919 1918. 
United Kingdom- /|246,833| 1,887,848 848,987; 27,926,332) -..--- 1,591,499 
Continent -__.___- 351,989; 2,067,741) 2,726,227) 37,828,101! 100,350) 1,289,378 
So. & Cent. Amer 6,761 2 Ras peepee 17,360 33,485 
West Indies---_-_- 89,373 SER | a cwhidtsn id ae 5, 50,826 
| RRR.” |S ee Se Clara, ae eae 1,071 1,071 
Other Countries__/ _..__- GEA cdeudaedl . acupessal “SS eceu 2,253 
| MAR SF 694,956; 4,280,358) 3,575,214| 65,754,433] 124,583) 2,968,512 
Total 1917-18____| 12,893: 3,185,743 993,847! 42,623,049 83,000: 7,962,212 





The world’s shipments of wheat and corn for the week 
ending Jan. 11 1919 and since July 1 1918 and 1917 are 
shown in the following: 









































Wheat. Corn. 
Exzports— 1918-19. a 1917-18. 1918-19. a 1917-18 
Week Since Since Week Since Since 
Jan. i July 1. July 1. Jan. 11 July 1. July 1. 
Bushels . Bushels. Bushels. Bushels . Bushels . Bushels . 
North Amer} 8,507 ,000:155,965,000/159,133,000} 103,000) 6,309,000) 14,307,000 
SR gc aga Ps cock anced eee ak: oeaaiad Anal as 
Argentina __} 3,264,000) 58,525,000; 8,676,000) 2,095,000 19,727,000) 11,896,000 
Australia - - _ 472,000, 20,808,000) 26,718,000, -..-.---| --------| -.------ 
} | BERS Cee ee PRs TO AOR bcrtcsossl:  nnebonba: didn wu 
Oth.countr’s} 110, 2,100,CC0} 1,403,000 126,000, 2,185 2,134,000 
Total _... 10,353, 243 ,021 ,000'206 ,062 ,000| 2,324,000: 28,221,000) 28,337,000 
a Revised. 


The quantities of wheat and corn afloat for Europe are 


omitted for the present, as no figures are available since 
those for 1916. 


The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard porte Jan. 11 1919 was as follows: 





United States— bush. bush. bush. bsuh. bush. 
ie BRR EER 3,414,000 372,000 2,072,000 1,026,000 327 ,00C 
| ARPS Beer RE a 1G 1,024,000 1,000 UR i 
Philadelphia -_........-. 1,756,000 42,000 842,000 ,000 182,000 
Mn bn ccncccts 2,258,000 ,000 888,000 1,332,000 51,000 
Pe TUE. cisceusie.” “eat > ambien DE ited ede 
New Orleans *_......... 3,454,000 ee Be Gerla gk 
SS SS 1,062,000 pS EPSON Bae Eee 2 ae 
I Aictecitan in cdsddthtriciiies cs che 5,342,000 148,000 2,464,000 3,397,000 158 ,000 

? a eee See. eins 11,093,000 3,058,000 750,000 
A ET 1,376,000 52,000 718,000 75,000 10,000 
RR eon 68 ,000 108 ,COO 250,000 a ~~ ceekie 
I ii oe ek 13,885,000 527,000 6,921,000 1,481,000 1,525,000 
PNG... . cin cceee 2,523,000 20,000 1,934,000 1,236,000 1,561,000 
EFI IE ae F Sa eeee ~~ Zcond> 309,000 1,120,000 752,000 
Minneapolis.._.......... 23,496,000 34,000 878,000 3,612,000 1,896,000 
_ S. “aap 2,487,000 71,000 250,000 79,000 65,000 
Kansas City............ 13,562 ,000 216,000 1,735,000 ae! decor 

el I ek AS Gg i oR 8 126,000 Se ee es ee 
Indianapolis_....._....- 291,000 441,000 333,000 a. - ambshine 

RE 4,555,000 540,000 719,000 93 ,000 110,000 

Total Jan. 31 1939___123,110,000 2,912,000 33,500,000 17,167,000 7,387,000 

Total Jan. 4 1919._.119,711,000 2,415,000 34,828,000 15,687,000 7,514,000 

Total Jan. 12 1918__. 17,363,000 3,531,000 16,101,000 2,109,000 4,378,000 

Total Jan. 13 1917__. 53,500,000 7,977,000 46,509,000 2,836,000 4,991,000 


* Last week's stoeks. 


Note.—Bonded grats not included above: Oats, Duluth, 3,000 bushels; total, 3,000, 
against 1,686,000 bushels in 1917; and barley, Duluth, 77,000 bushels; total, 77 
against 375,000 in 3937. 











Canadian— 

OS eee 6,126,000 188,000 1,071,C00 3,000 462 ,000 

Ft. William & Pt. Arthur_18,346,000 -..... . a ‘editemm , | awteeae 

Other Canadian_-__....- SO DEee «6 -seedes wee “epedule > Sipamen 
Total Jan. 11 1919__. 35,777,000 188,000 5,039,000 3,000 462,000 
Total Jan. 4 2919... 33,622,000 198,000 4,846,000 3,000 461,000 
Total Jan. 12 1918__. 19,024,000 17,000 7,043,000 21,000 67 ,C00 
Total Jan. 13 1917... 33,478,000 15,000 25,232,000 11,000 140,000 
Summary— 

DEES = ehimacwantn 123,110,000 2,912,000 33,500,000 17,167,000 7,387,000 

CH, de cccaswsess 35,777 ,000 188,000 5,039,000 3,000 462 ,000 
Total Jan. 11 1919__.158,887,000 3,100,000 38,539,000 17,170,000 7,849,000 
Total Jan. 4 1919__.153,333,000 2,613,000 39,674,000 15,690,000 7,975,000 
Total Jan. 12 1918... 36,387,000 3,548,000 23,144,000 2,130,000 4,445,000 
Total Jan. 13 1917... 86,978,000 7,992,000 71,741,000 2,847,000 5,131,000 





‘THE DRY GOODS TRADE 
F ____ New York, Friday Night, Jan. 17 1919. 
~ The first step towards a re-adjustment of conditions and a 
renewal of business in the textile trade was taken during the 
past week when the most drastic reductions experienced in 
many years were made in prices for several standard lines 
of cotton fabries. The reductions ranged from twenty to 
twenty-five per cent from the fixed Government levels which 
prevailed up to the close of the old year. A general down- 





ward revision of values is now under way, though the cuts 
in all cases are not as large as those made on standard brands. 
Many classes of goods were not originally advanced as high 
as others so if the entire list was lowered on the same basis, 
manufacturers would be unable to accept orders except at a 
loss. As it is, mills are reported ready to restrict the amount 
of business they will accept at prevailing quotations. While 
so far the reduction in values has not resulted in any general 
rush to purchase goods, the trade is quite unanimous in the 
belief that the chief uncertainty has been cleared up and 
that it will not be long before business will become more 
active. Numerous buyers are in the market, and while 
they _are not taking e amounts of fabrics, they are 
showing increased interest. For the time being they prefer 
to test the situation and find out whether or not the new 
prices named are to be permanent. Many merchants also 
are of the opinion that there is little likelihood of further 
reductions in prices unless there should be a marked cha 

in the price for raw material or producing costs. The 
latter shows little indication of becoming lower as labor is 
maintaining a firm stand, owing to the high cost of living, 
and in some cases, is demanding further increase in wages. 
Prices for raw material, on the other hand, continue to 
move downward with every indication that the market is 
passing through a period of deflation. Although reduc- 
tions in prices for the manufactured product exceeded 
expectations, raw material interest claim that mills can 
dispose of their goods and still make favorable profits. 
As regards foreign trade, merchants are very hopeful. 
The reductions in prices are expected to result in many new 
orders in addition to the replacement of a part of those that 
were cancelled when the armistice was signed last November. 
The outlook is very encouraging for a large business with 
both European and South American countries, with pros- 
pects that the new channels for American goods which were 
opened up during the war will be maintained. According 
to reports, when shipping space becomes available a large 
part of the Government-owned fabrics will be shipped to 
Eastern Mediterranean countries, where the need for cotton 
goods is heavy. 

DOMESTIC COTTON GOODS.—Staple cotton goods 
markets have ruled generally easy during the week, as there 
has been a drastic downward revision of prices for the entire 
list. The stimulus of lower values came at the close of last 
week when ‘‘Fruit of the Loom” muslins were.reduced nine 
cents a yard to 21 cents, and ‘‘Lonsdale’’ muslins six cents 
to 19 cents. As a result, most of the other cottons were 
lowerad, although the cuts in all cases were not so heavy. 
In some instances the lowering of prices resulted in increased 
business, while in others demand continued very restricted. 
Buyers apparently feel that the bottom has not as yet 
been reached. As a fairly large volume of business was 
booked on ‘Fruit of the Loom” muslins' early in the week, 
the price of 21 cents was later withdrawn. ew prices that 
were named for cotton blankets brought a large attendance 
of buyers at the openings, and a good business was re- 
ported booked. Jobbers have been more active in the 
market, and are reported as making fair purchases of fabries, 
particularly bleached goods. The new prices named for 
combed yarn goods are looked upon as being more favorable 
to buyers and are expected to stimulate demand. The 
lowering of print cloth prices attracted new inquiry, though 
the yng is mostly for small quantities. The largest 
concessions in prices have been made for deferred deliveries. 
Graygoods, 381% inch standard, are listed at 1114 cents. 

WOOLEN AND WORSTED GOODS.—Demand for 
woolens and worsteds continues quiet, and as a result, the 
majority of mills are running on a very much reduced scale. 
New orders for both men’s wear fabrics and dress goods 
continues small with buyers holding off pending further 
developments in the raw material market. Now that 
prices for cotton goods have been cut, it is believed that only 
reductions in prices for woolens and worsteds will result in 
an improved demand. While there have been a few sales 
of men’s wear fabrics for next spring, the business has not 
been large nor is there ony ineoian of buying for next 
fall. Jobbers are said to offering various dress cloths 
at prices below mill quotations. The Government auctions 
of wool of late have been better attended, with withdrawals 
not so heavy. 

FOREIGN DRY GOODS.—Linen markets remain com- 
paratively quiet for this time of the year. Buyers are 
reported looking around, but few are making purchases 
except for filling in purposes. Importers holding fine goods 
are doing a little business, though it is far from normal. 
Most buyers prefer to follow a hand-to-mouth policy as they 
do not care to stock up at prevailing high prices. The 
sharp cuts in prices for domestic cotton goods have en- 
couraged them to hold off in the hope of a better buying 
basis. Advices from abroad, on the other hand, are not 
indicative of lower prices as the situation remains under 
Government control, owing to the smallness of the supply 
of raw material. Retailers continue to sell linens at prices 
below a replacement basis, but most of their stocks were 
purchased when values were considerably lower than they 
are at present. Burlaps have been quiet during the week, 
with the undertone easier, due to reports of increased 
arrivals. Light weights are quoted at 9.75c. and heavy 
weights 14.75c. to 15.25c. 
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NEWS ITEMS 


British Columbia (Province of).—No Municipalities 
In Default.—The ‘“‘Monetary Times” of Jan. 4 in its annual 
number quotes Mr. Robert Baird, Inspector of Municipal- 
ities for British Columbia, with reference to defaulting 
municipalities of that Province, as follows: 


I am very glad to say that there are no municipalities in this Province 
in default at the present time. 

It has come to my attention that a number of municipalities have since 
1914 been temporarily hard pressed for funds to meet their interest and 
in one or two cases the payment of the coupons has been delayed for a 
short time, but oaly temporarily and for a small amount. 

In the municipality of South Vancouver a default was expected and 

action was taken accordingly by the Provincial Government. The cir- 
cumstances in that case were rather exceptional. The municipality had 
borrowed $790,000 by hypothecation of unsold bonds and had also bor- 
rowed by an issue of treasury certificates against the arrears of taxes. 
It became evident that under existing conditions the bonds hypothecated 
were unsaleable and the arrears of taxes hypothecated were temporarily 
at least uncollectible. The Provincial Government advanced moneys to 
protect the obligations of the municipality and at the same time placed in 
charge of the municipality an official to protect Provincial interests. With 
the exception of the municipality of South Vancouver the financial em- 
barrassments have been on a very small scale in this Province. 
In 1901 the town of Wellington was placed in the hands of a receiver and 
the Provincial Government paid liabilities amounting to only a few hun- 
dred dollars and at the same time took over the municipal assets. The 
town was then disincorpora 


ted. 

In 1906 the district of Dewdney suffered from an overflooding from the 
Fraser River and as a result became temporarily deserted territory. The 
Provincial Government disincorporated the municipality and arranged 
with the bond holders for a retirement of the bonds, at the same time 
distributing the burden between the Province and the lands where the 
municipality had been. The total liabilities of the municipality at the 
time of the disincorporation were $31,160. 

In 1913 the city of Sandon, then a deserted mining town, was placed 
under a receiver. The Provincial Government appointed the receiver 
and made arrangements with the bond holders for an extension of the time 
for repayment of the bonds. The total indebtedness at the time was $10,- 
000 and this has since been repaid. 

California.— State Proposes to Turn ’Frisco Harbor Over to 
San Francisco.—A plan is under way to get the State of 
California to turn the harbor of San Francisco over to the 
city. The following, taken from the San Francisco ‘‘Chron- 
icle’’ of Jan. 9, indicates the present status of the matter: 


San Francisco’s plan to have the State turn over the harbor to the city 
will meet with heavy opposition from Northern Senators and Assembly- 
men, it was learned to-night. The San Francisco delegation, however, 
may have the united support of the Los Angeles and southern counties 
lawmakers. The Los Angeles delegation has asked that the city take over 
the State’s present bonded indebtedness on the harbor and give guarantees 
that shippers will not be charged exorbitant fees. Outstanding State 
bonds against the San Francisco harbor amount to $12,000,000, including 
the India Basin Act and the old sea wall. 

The fear is expressed by Solons from north and east of San Francisco 
that if the control of the harbor is turned over to the city mrapere of 
=. pesenee might have to pay heavy tolls on goods passing through 

e harbor. 


Assemblymen Browne and Polsley and Senators Inman and Duncan are 
outspoken in their assertions that proper guarantees must be given be- 
fore they will support the plan, when it comes into the Legislature. A 
caucus of the San Francisco and southern delegations may come soon 
after the harbor bill is introduced. Assemblymen Merriam of Long Beach 
will offer a bill tomorrow asking that the State release the balance of 
$830,000 of the $1,086,000 appropriated two years ago for flood control work 
in Los Angeles County, 

Canada (Dominion of).—Parliament to Convene.—The 
Dominion Parliament of Canada prorogued on Dee. 31, will 
again convene on Feb. 4 1919. 


New York.—State Income Taz Proposed.—Legislative 
leaders are seriously considering the proposition of enacting 
a law taxing incomes above $3,000 in order to raise sufficient 
revenue to meet the falling off in excise returns, and the State 
conference of mayors has appointed a committee to draft a 
bill providing for such a tax. Speaker Thaddeus C. Sweet, 
of the Assembly, is inclined to the belief that an income tax 
is the only solution of the State’s revenue problems and said 
“The only question to be decided is the rate to be fixed and 
what size incomes should be exempted. I believe a flat rate 
on all incomes over $3,000 would realize sufficient funds to 
meet requirements.’’ 

The tax experts taking part in the conference were: Mayor 
William J. Wallin, of Yonkers; Mayor Mark I. Koon, of 
Auburn; Mr. Wilson, Assemblymen Judson, Machold and 
MecGinnies; L. D. Woodworth, Secretary of the Allied Real 
Estate Council; Deputy State Comptroller Wendell; Senators 
Sage and Davenport; Frank Zoller, Chairman of the Tax 
Committee, State Bar Association, and also Secretary of the 
Mercantile and Manufacturing Council; Mark Graves, of the 
State Comptroller’s office; Finance Commissioner Heald, of 
Buffalo; State Tax Commissioner Merrill; Charles J. Tobin, 
Secretary of the State Tax Association; Martin J. Saxe, 
former State Tax Commissioner, and William P. Capes, 
Secretary of the State Conference of Mayors. The sub- 
committee comprises Mr. Wilson, Senator Sage, Mr. Wood- 
worth, Mr. Zoller, Mr. Koon, Mr. Merrill and Mr. Tobin. 


Schuylkill Haven, Pa.—Town Proposes Buying Water 
Plant.—Because the water company supplying the’town has 
failed in its duty, according to the Town Council, proceedings 
were begun against it and the corporation is being fined at 
the rate of $50 a day for its alleged delinquency. It is now 
proposed that the borough purchase the water works in order 


to remedy this deficiency. The electric plant is at present 
owned by the borough. 


Seattle, Wash.—Bonded Debt.—City Comptroller Harry 
W. Carroll, in a report recently issued, gives the net bonded 
debt of the City of Seattle on Dec. 1 1918 as $16,928,098 49. 
Up to Dec. 1 the amount of general bonds issued during 1918 
aggregated $710,000, as follows: Extension of railway sys- 
tem, $350,000; buildings and sites (Firlands hospital), 
$60,000; condemnation of real estate (Beacon Hill), $300,000. 








There were $469,000 bonds redeemed during the year. The 
report continues: 


The bonded debt of the city, as it stood on Dec. 1, was divided as follows 
General light bonds, $3,710,000: general water bonds, $2,812,308 81; gen- 
eral sewer bonds, $1,922,691 19; park system, $4, :000; and 
4 000; bridges and docks, $1,213,- 


sites, $826,833 33; refuse disposal, $240 
ce ,000; os issues (to 
775,000; total, $17,014,000. The 


666 67; Beacon Hill condemnations, 

debts) , $1,213,900; municipal railway, $ 

debt limitation, 10% of the assessed valuation, $227,856,858, is $22,785,- 
685 50. As the total bonded indebtedness of the city is'$17,010,400, the 
city has available for future issues, $5,771,285 50. 

General bonds authorized but not sold on Dec. 1 totaled $910,000, as 
follows: Condemnation of Cedar River watershed, $250,000; to pay awards 
in Shilshole Avenue condemnations, $270,000; to pay deficien Shilshole 
Avenue ye $110,000; for the construction of the Tenth Avenue 
northeast bridge, $245,000; for municipal railway construction, $25,000. 
Outstanding in utility bonds on Dec. 1 were $3,504,000 remaining from a 
total authorized issue of $5,581,000. The total amount of utility revenue 
bonds authorized but unsold on Dec. 1 was $7,700,000, of which $3,700,000 
was for extensions of the water system and $4,000,000 remaining from a 
$5,500,000 issue for the light plant. 


Tiffin, Ohio.—Bonded Debt.—The bonded debt of this 
city now amounts to $467,013 92, it having reduced its debt 
approximately $70,000 during 1918, it is reported. 


BONDS CALLS AND REDEMPTIONS 


Denver (City and County of).—Bond Call.—Clair J. 
Pitcher, Manager of Revenue, Ex-Officio Treasurer, calls 
for payment the following bonds: 


Storm Sewer Bonds. 

Washington Park Storm Sewer District—Bonds Nos. 161 and 162. 

West Denver Storm Sewer District No. 1—Bond No. 87. 

Sub District No. 3, Washington Park Storm Sewer District—Bond No.26. 

Sanitary Sewer Bonds. 

P vos and South Side Sanitary Sewer District—Bonds Nos. 396 to 407, 
nclusive. 

Part “A” Sub District No. 3, West and South Side Sanitary Sewer 
District—Bond No. 62. 

Part “‘A’’ Sub District No. 6, West and South Side Sanitary Sewer 
District—Bond No. 13. 

Improvement Bonds. 


Arlington Park Improvement District—Bond No. 102. 
Cherry Creek Improvement District No. 3—Bond No. 51. 
Ch Creek Improvement District No. 4—Bond No. 75. 
East Denver Improvement District No. 7—Bond No. 22. 
East Side Improvement District No. 1—Bonds Nos. 141 and 142. 
East Side Improvement District No. 2—Bond No. 112. 
East Side Improvement District No. 6—Bond No. 30. 
Montclair Parkway Suburban Improvement District No. 1—Bonds 
Nos. 84 to 88, inclusive. 
North Side Improvement District No. 2—Bonds Nos. 60 and 61. 
North Side Improvement District No. 9, Bond No. 6. 
North Side Improvement District No. é 
North Side Improvement District No. 13—Bond No. 50. 
North Side Improvement District No. 15—Bonds Nos. 36 and 37. 
North Side Improvement District No. 17, Bonds Nos. 36 to 39, incl. 
North Side Improvement District No. 20—Bond No. 22. 
North Side Improvement District No. 25—Bond No. 9. 
South Capitol Hill Improvement District No. 2—Bond No. 75. 
South Denver Improvement District No. 4—Bond No. 94. 
South Denver Improvement District No. 5—Bonds Nos. 89 and 90. 
South Denver Improvement District No. 11—Bond No. 31. 
West Denver Improvement District No. 2—Bond No. 22. 
Williams Street Parkway Improvement District—Bonds Nos. 15 and 16 
Park Bonds. 
East Denver Park District—Bonds Nos. 1206 to 1210, inclusive. 
Montclair Park District—Bond No. 458. 
South Denver Park District—-Bonds Nos. 710 to 713, inclusive. 
Surfacing Bonds. 

Marion Street Parkway Surfacing District—Bond No. 7. 
North Denver Surfacing District No. 1—Bonds Nos. 51 and 52. 
North Denver Surfacing District No. 2—Bonds Nos. 1 to 6, inclusive. 
Seventh Avenue Parkway Surfacing District—Bonds Nos. 14 and 15. 

. Paving Bonds. 
Alley Paving District No. 6—Bond No. 12. 
Alley Paving District No. 30—Bond No. 17. 
Alley Paving District No. 44—Bond No. 14. 
East Denver Paving District No. 5—Bond No. 31. 
Montclair Parkway Suburban Paving District No. 1—Bonds Nos. 68 

to 70, inclusive. 


Interest on the above bonds will cease after Jan. 31 1919. 
Upon the request of the holders of any of the above bonds 
received ten days before the expiration of the official notice 
(Jan. 2) payment may be arranged at the Bankers Trust 
Co. of New York. . 


San Francisco (City and County of), Cal.—Bond Cail. 
—John E. MeDougald, Treasurer, calls for payment Stock- 
ton Street Tunnel District assessment bonds Nos. 102. to 
109, inclusive, and 111 to 120, inclusive (maturity 1920) to 
the amount of $13,000, and Twin Peaks Ridge Tunnel 
District assessment bonds Nos. 1003 to 1135, inclusive (ma- 
turity 1920) to the amount of $133,000. Interest will cease 
on these bonds Feb. 1 1919. 


Sutter County (P. O. Yuba City), Cal.—Bond Call.— 
County Treasurer O. D. O’Banion announced, it is stated, 
that $52,500 Levee District No. 1 bonds will be retired next 
month. This will leave an indebtedness of $120,500. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AKRON, Summit County, Ohio.—BONDS AUTHORIZED.—On 
Dec. 9 the City Council p: an ordinance providing for the issuance of 
$7,300 6% street improvement bonds. Denoms. 7 for $1,000 and 1 for 
$300. Date Jan. 1 1919. Prin. and semi-ann. int. payable at National 
Park Bank, N. Y. Due yearly on Jan. 1 as follows: $1,000 in 1920 and 
1921, $2,000 in 1922 and 1923 and $1,300 in 1924. 


ANNE ARUNDEL COUNTY (P.O. Annapolis), Md.—BOND SALE.— 
On Jan. 7 the two issues of 5% tax-free coupon bonds, aggregating $25,000 
(V. 107, p. 2306), were awarded to Robert Garrett & Sons and the Bal- 
timore Trust Co. of Baltimore, it is stated. 


ANOKA SCHOOL DISTRICT (P. O. Anoka), Anoka County 
Minn.—BOND SALE.—Recently $20,000 4% refunding bonds were 
placed with the State of Minnesota at par. Denom. $1,000. Date July 
11919. Int. annually. Due yearly from 1926 to 1939, incl., and subject 
to call after 5 years. 


ARNOLD SCHOOL DISTRICT 
County, Pa.—BOND 





(P. O. Arnold), Westmoreland 
SALE.—We are advised that the $10,000 5% 


10-year school bonds offered on Aug. 28 (V. 107, p. 821) have been awarded 
to the First National Bank of New Kensington at par. 
Date Jan. 1 1919. 
paying date. 


Denom. $10,000. 


Int. J.& J. Due Jan. 1 1929, optional on any interest 
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pr esCOeA COUNTY ROAD meng fg NO. 3, Tex.—BONDS 
REGISTERED.—On Dec. 31 an issue of $30,000 54% goed bonds was 
registered — the State Comptroller. Due $1,000 yearly. 


AUBURN, mee vin pew gy <n. Jan Me.—LOAN OFFERING.—Pro- 
Posals will be agg un . 22 by the mong f it is stated, for 
the purchase on a discount tas oi = temeperery loan of $200,000 issued 
in wunthcipation ‘of taxes, dated Jan. 2 1919 and maturing $100, 000 Nov. 7 
1919, $50,000 Nov. 18 1919 and $50,000 Dec. 28 1919. 


oh BCUsTA, Richmond County, Ga.—BONDS AUTHORIZED .— 
On Dec. 30 the City Council authorized the issuance of $25,000 4%% 
tax-free bonds, it is reported. Denom. $1,000 


BAYONNE, Hudson County, N. J.—BOND OFFERING.—Pro Is 
will be received by the Board o Commissioners until 4 p. m. Jan. for 
1919. 


the Py 5% gold ‘~~ (with privilege of A gag rere bonds: 
$28,000 on 


Ore.—BOND SALE.—On Jan. 8 the 
bulkhead bonds (V. 108, p. 93) were awarded 
ortland at par and. int. with an allowance for 


$41 en. impt ng ag $1,000. Date Jan. 1 
_— $27,000 yearly = Jan. 1 1920 to geod incl., 
1 1982, = 529.000 ae a iy 1308 and d 1934. 
89,352 83 temp. im #, 


Den Date 
POue % Sa 510 36 Dec. ‘1 “919: 19: $11 544 78 ,544 78 Dec. . 1936; 
$11, ‘ey geal 1921; $49,866 67 Dec. 1 1922; $12,284 2 


Dec 
35,000 00 school bonds. Denom. $1,000. Date Jan. 1 1919. Due 
$11,000 ye on Jan. 1 1 1920 to 1929 incl. and $12,000 yearly 
on fs 1 1930 to 1949 in 
65,000 00 school bonds. Denom. 31 ,000. Date Jan. 1 1919. Due 
,000 yearly on Jan. 1 | 1920 to 1924 incl. and $3,000 yearly 
on Jan. 1 1935 to 1939 in 
25,000 00 school bonds. Denom. 30. for $1,000 and 10 for $500. Date 
Jan. 11919. Due $1,500 yearly on Jen. ai 1920 to 1929 incl. 
and $2,000 F oy! on Jan. 1 1930 to incl. 
p mom. int. (J. & J.) except the $89, 352 83 temp: impt. impt. bonds (J. & 
>. Prin. and semi-ann. int. payable in ‘gold at the cs Trust Co. 
of Bayonne or at the —_— =— the ob pd , at the option cigs the Poon: 
Cert. check, on any bank or trust’ } compan, Be for 2% of bonds 
bid for, payable = ne ity” m3 Bayonne, required . Lee is is the 
City Treasurer. 


BEACH CITY, Stark County, Ohio.—BOND SALE.—On J 13 
the ete 200 6% 3-6-yr. serial water-meter bonds dated Dec. 1 1918 (v.. 107 
33 491 1) were awarded to the Beach City —s Co. of Beach City for 

2 nee {301- 909) and int. Other bidders 

W.L. Slayton & Co., Tol__$2,238 72| Durfee. Niles & Co., Tol__$2,231 80 


BELLEVILLE, Essex County, N. J.—BOND SALE.—On Jan. 14 
the issue of 5% gold coupon (with privilege of gre Passaic Valle 
sewer bonds vA 108, p. 189) was awarded to J. Beppe & Co. of Newar 
pee me bid of $75,899 (103.97), a basis of 4.64% jt. $73,000 bonds. Other 

ers were: 





Amount of 

Bonds Bid for. Bid. 
DE - P SO0., TN cen kc nem erlsbianeewamnn on $74,000 102.61 
eR ig Ce ETE 74,00! 192.57 
"gg eR P.-C 74,000 101.70 
ey “ST OS a ene as Sab tes 74,000 101.62 
Outwater & Wells, Jersey A 5 ee Sidectiniaate 74,000 101.45 
Geo. B. Gibbons & Co., OE SE a Ree a, Cees ee 74,000 100.25 
First National Bank, Belleville. EEE SSS EE eS 75,000 00.2. 


Financial Statement Dec. 1 1918. 
en I en eimai $9,617,027 00 
Bonded debt, including present issue of $75,000 
Passaic Valley sewer bonds___.._._----____- $598,800 00 


GI I ak is rs os os ae bs tele 24,172 33 
ren ER a ee te pe ausoneiee $574,627 67 
Sl RPO IES FSC REE Ses ees an Fee 72,500 00 
Total oan. i Ee eee $647,127 67 
rs 8 EOE A ee a aera eee ae $28 40 
Population aE i ,996; 1918 (estimated), 14,000. 


BELLEVUE, Huron County, Ohio.—BONDS VOTED.—At a special 
election held Jan. 7 a proposition to issue $135,000 water works reservoir 
bonds carried, it is stated, by a vote of 934 “for” to 43 ‘against.’ 


BIG BLACK hd peeneee DISTRICT NO. 1, Montgomery 
County, Miss.—BON. E.—We are advised that $46,893 16 impt. 
bonds were disposed oy on ¥ a 6. 


BIG CREEK BRAIMAGE DISTRICT NO. 15 (P. >. _Jonesbere), 
Craighesd County, Ark.—BONDS OFFERED BY BANK: Franc 
ee of St. Louis are ~~ 


to ity og ata ia price ¢ = ae Bis % 
% tax-free bonds. enoms. $1,000 Date Jan. 
n. and semi-ann. int. (F. & A.) payable at the St. Louis 
Due on Aug. 1 as follows: 

1934 |$19,500____-_ 1939 
1935} 20 1940 





* All of the denomination of $500. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 2 (P. figee). 
Wyo.—BOND SALE.—The $10,000 6% 25-year coupon ee house 
bonds offered on Nov. 12 (V. 107, p. 1855) were awarded on Jan. 1 to the 
State of Wyoming at 101.00. 


BILLINGS, Yellowstone County, Mont.—BONDS PROPOSED.— 
It is reported’ that a resolution recommending the issuance of $300,000 
storm sewer bonds has been introduced in the Council. 


BROCKTON, Fiymouth ¢ County, Mass.—TEMPORARY LOAN.— 
On Jan. 15 (not Jan. 17 as first reported) the temporary loan of $400,000, 
issued in papoetcs of revenue, dated Jan. 17 1919 and maturing Nov. 
7 1919 (V. 108, p. 189) was awarded to Blake Bros. & Co. of Boston on a 
4.17% discount basis plus a premium of $5. Other bidders were: 


Discount. Prem 
Salomon Bros. & Hutzler, N. Y.......-<-------<---e- 4.17% $5 00 
Cn Cr Sr oO. eee eemabenumcns 4.18% 3 00 
F. 8S. Mosely & Co., Boston.._...................... 4.18% kgs 
aD Rg Oo Sap oO ea 4.23% 7 00 


BROWN COUNTY (P. O. Green Bay), Wisc.—BOND SALE.—The 
Northern Trust Co. of Chicago and the Second Ward Savings Bank of 
Milwaukee have purchased and are now offering to investors at a price to 
yield 44%% the $270,000 5% tax-free impt. bonds, mentioned in V. 107, 
p. 714. Denom. $1,000. Yate Sept.11918. Int.M.&S. Due $18,000 
yearly on Sept. 1 from 1919 to 1933 incl. Bonded debt (including ‘this 
issue) $576,500. Assessed value 1918 $69,693,676. Population 1910, 
54,098; 1918 (est.), 62,000. 


BUTLER COUNTY (P. O. Allison), lowa.—BOND S ALE.—Recently 
Shaume & Co. of Mason City were awarded $27,500 5% 84-year funding 
onds. 


CANTON, Stark County, Ohio.—BONDS AUTHORIZED.—An 
ordinance has been passed authorizing the issuance of $10,810 service and 
safety department bonds. 


CARBON COUNTY SCHOOL DISTRICT NO. 29 (P. O 
Mont.—BOND SALE.—The $1,800 6% 
furnishing bonds offered on Nov. 29-——V. 107, p. 2024—-have been sold. 


CARLTON, Orleans County, N. Y.—BONDS VOTED.—At an elec- 
tion held Jan. 9a prota to issue $30, 000 bridge bonds carried, it is 
stated, by a vote of 159 “‘for’’ to 25 ‘against.’ 


CARROLL COUNTY (P. O. Del nt), 5 ingiene-—BOnD: OFFERING.— 
Proposals will be received until 1:30 p 30 by D. L. Musselman, 
County Treas., for $8,600 and $6,000 vi 4% 4% "cue highway impt. bonds. 


CHAGRIN FALLS, Cuyahoga County, Ohio.—BOND SALE.—The 
$2,112 54 6% 1- 10-year serial coupon ewect-tan rovement bonds offered 
on Jan. 6—V. 107, p. 2391—have been a ed to the y miaas Falls 


- Boyd), 
5-20-year school-building and 


Banking Co. of Chagrin Falls for $2,182 24” equal to 103.314 





ARLOTTE, Mecklenburg Count No. Caro.—FINANCIAL 
sTAt TEMENT.—We are in receipt of the tello financial statement in 
connection with the offering on Jan. 17 of the $135,000 gold school bonds 
(V. 108, p. 189): 

- Financial Statement. 

stimated value of taxable property_____...._.------------- 599.000.0900 
Assessed value taxable property, last assessment, 1918__....-- 28,741,865 
Vaiwus of municipal property... oc oo) oo bc iin Gane oc hd bude ibee 3,392,971 
Bonds outstan ee Ne ae $2,632,800 

Bond issue, matured Jan. 1 tie and paid by tem 

Mam.. Do ROMERO. os oo. cdas dundee weed 50,000 

Floating in OS ES RET TRE Gt ON 220,000 
Total indebtedness outstanding and authorized_____..____- 2,902,800 
Bonds for water works whose income has proved suf- 
ficient for maintenance, interest payments and 
—— FS Re nce Act, 1917 $786,000 
y No. Caro. p ance Ac ¢ 
mentee ten brite one peat tee 
ents have n le to my of prin- 
pe es See, ee - --- 265,800 
CRNA °C i ae a ae 1,051,800 
Net indebtonnem, computed under regulations governing de- 
of postal sa I Sain ak os she. <> aap toma icareddlas waeamaa ees 1,851 on 
Inbebtednocs of Charlotte Township. .---.-----..---.------- Non 
There is no civil division other ‘aan said township whose territorial limits 
are approximately co-terminus with those of the city of Charlotte. 
The official deculon states that the city has never defaulted in the pay- 
debt. Cit Se} 000. 


ment of any, part of either principal or interest of any 
$1 37 per $100. Population 1910 (Census) , 34,014; 1918 (estima’ 


CHILTON, Calumet County, Wis.—BOND CALs. es Jan, 7 "ale 
two issues of 5% bonds, aggregating $28,000—V 2392—were 
awarded to the Bast Wisconsin Trustes Go. for $28,505 *101.803) and 
accrued interest. Other bidders were: 

E. H. Rollins & Sons, Chi_$28,088 76 

. $28,412 00|Harris Trust | Savings 
Commercial Bank. Chilton 28,402 00|_ Bank, Chicago_______- 28,084 00 
Spitzer, Rorick & Co., Tol. 28'297 50| First Nat. Bank, Milw__. 28,045 00 
Powell-Gordon Co., Ghi__ 28/217 00| Chilton Nat. Bk., Chilton 28,000 00 
National City Co., Chi__ 28,110 00 


CINCINNATI, Hamilton County, Ohio.—BONDS AUTHORIZED .— 

On Dec. 31 the City Council nan an ordinance, providing for the 
issuance of $400,000 4% % street improvement bonds. Denom. $100 and 
multiples thereof. Date Jan.6 1919. Due Jan. 6 1924 


CLEARWATER HIGHWAY DISTRICT (P. O. caine, Clear- 
water County, Ida.—BONDS VOTED.—It is reported that the voters 
cater hy approved a proposition providing for the issuance of $113,000 highway 


CLEVELAND, Ohio.—BONDS PROPOSED .—According to local papers 
an ordinance for a bond issue sufficient to cover initial expenses of a pro- 
posed filtration plant (approximately $3,500,000) will be introduced in the 
City Council some time this week. 


COLLIN COUNTY (P. O. McKinney), Tex.—BOND ELECTION 
PROPOSED.—The Blue Ridge and Lavon Road Dists. have filed petitions, 
asking for bond elections to vote on road bonds to the amount of $185,000, 


it is reported. 
FE ga bf gee. Augiaine County, Ohio.—BOND OPrERING.— 
posals will be received until 12 m. Jan. 31 by Robert Delong, Vill 

rahe tae for the $1,500 5% % fire-engine bonds mentioned in V. ive, p- 1498. 
Auth. 3939, Gen. Code.’ Denom. $100. Date Dec. 1 1918. semi- 
annual. Due $100 each six months from Mar. 1 1919 to Mar. 1 1927. incl. 
Certified check for $100, payable to Village Treasurer, required. Bonds 
to be delivered and yee for within 20 days from time of award. Pur- 
chaser to pay accrued interest. 


CUMBERLAND, Guernsey Coun we Ohio.—BOND SALE.—On 
mer 15 the $4,000 5 K%% ge Se serial electric-light-plant bonds—V. 107, 
aly 392—were awarded to the Farmers & Merchants Bank of Caldwell 
or $4,060, equal to 101.50. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. Jan. 29 by E. G. Krause, 
Clerk oe b any Board of County Commissioners, for the following 5% cou- 


$34 rere 22 special assessment bonds. Denom. 1 for $334 20, 14 for . 
$334 20 on Oct. 1 J919, $250 yueey on Oct. 1 from 192 
1924, incl. year y on Oct. 1 from 1925 to 1927 incl. A 


$1, 4 

11,502 64 street-impt. bonds. Denom. 1 for $502 64, 22 for $500. Due 
$502 64 on April 1 1919, $500 each six months from Oct. 1 1919 
to April 1 1927, incl., and $1,000 each six months from oot. 1 
1927 to Oct. 1 1928, incl. 

Date Nov. 11918. Auth. Sec. 6929, Gen. Code. Int. A. & O. Certi- 
fied check on some bank other than the one a se bid, for 1% of bonds 
bid for, payable to the County Treasurer, requir Bonds to be delivered 
and paid for within ten days from time of award. Purchaser to pay ac- 


cru interest. 
CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 


ING.—Sealed bids will be received until 11 a. m. Feb. 1, it is reported 
by E. G. Krause, Clerk Board of County Commissioners, for $1,150, Son 
5% 14 1-3-year (aver.) building bonds. Int. semi-ann. Cert. check 


for 1% required. 

DADE COUNTY (P. O. Miami), "ee SALE.—The $98,000 
6% highway bonds HE, on Dec. 31—V. B 2393—were awarded on 
Jan. 2 to Sidney Spitzer & Co. of Toledo for. $102,081, equal to 104.164. 
Due yearly on Jan. 1 as follows: $2,000 1920, $3,000 1921 and 1922, 
$6, re 1923 and $12,000 1924 to 1930, incl. 


ALLAS, Dallas County, Tex.—DESCRIPTION OF BONDS. a 
$440 000 (not $ $400,000) sewer and $200,000 school bonds reported sold 
to the Wm. R. Compton Co. of St. Louis—V. 107, pT. pay awarded 
on Dec. 11 at 92.98 aed 92.97, respectively. The issues sold, bearing 4% 
interest, are described as follows: 
$440,000 storm-sewer-impt. bonds. Due $5,000 1931 and $7,000_and 

$8. ~p! come, piternate year beginning 1932 to 1957, incl. Date 
a 9 
200,000  “@ school bonds. Due $2,000 1922 and $13,000 and $12,000 
each alternate year heptnaing 1923 to 1957, incl. ‘Date Nov. 1°17. 
Denom. $1,000. Interest M. 


DAWSON COUNTY pot nld ‘DISTRICT NO. 78 (P. O. Rickey), 
Mont.—BOND SALE.—The 86, 400 6% school bonds offered without suc- 
cess on Sept. 14 (V. 107, p. 1304) have been awarded to the Bankers 
National Bank of Minneapolis. 


ELMIRA, Chemung County, N. Y.—BOND SALE.—On Dec. 31 
$40,000 5% deficit bonds were awarded to the Elmira Sovingy : Bank at 
par. Denom. $8,000. Date Dec. 31 1918. Int. semi-ann. & D.). 
Due yearly on June 30 from 1919 to 1923 incl. 


ELYRIA, Lorain County, Ohio.—BONDS PROPOSED.—Newspaper 
reports state that the City Council has instructed the City Solicitor to 
repare legislation for the issuance of $530,000 water-works-improvement 
bonds.—V. 107, p. 2024. 


ESSEX COUNTY (P. Salem), Mass.—LOAN OFFERING.—Sealed 
bids will be received until 2 m. Jan. 20, it is stated, by the County Treas- 
urer, for the purchase on a discount basis of a te mporary loan of $200,- 
000, issued in anticipation of revenue, dated Jan. 20 1919 and maturing 
$100,000 Nov. 20 1919 and $100,000 Dec. 20 1919. 


EUCLID SCHOOL DISTRICT (P. O. Euclid), Cuyahoga County 
OMe. —BOND OFFERING.—Proposals will be received, it is stated, until 
m. Feb. 8 by Louis Harms, Clerk of the Board of Education, for 


30 ),.000 5% 18 2-3-year (aver.) school bonds. Interest semi-annual. 
Certified check for 10% required. 
EUREKA, Greenwood County, Kans.—BOND SALE.—The $2,- 


506 40 4%% 5-year (aver.) impeayvennens bonds authorized some time 
ago—V. 106, p. 1259—have been sold. 


FAIR OAK IRRIGATION DISTRICT, Calif. DESCRIPTION OF 
BONDS.—The $100,000 6% irri ation-system bonds awarded on Dec. 30 
to Blyth, Witter & Co. of San neisco at 102.372 ys ee R 190) are 
in denom. of $1,000 and are dated Oct. 11918. Int. ue yearly 
from 1919 to 1936 incl. 
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one RIVER, Bristol County, Mass.—NOTE aks! ge rgnea 
to reports the City Treasurer 1 receive bids until 10:30 a 
Jan. son ot for $200,000 notes dated Jan. 22 1919 and maturing Nov. 7 1919. 


FALLS crt. a gg . oes og te og ete OF 


BONDS.—The $ % 10-20-year (o 
Goring January Taig 16 166. p. 517), are in Bay: of 500 and are dated 
May 11918. Int 


FILLEY SPECIAL ROAD pesemict (P. O. Eldorado Springs), 
Cedar County, Mo.—. OTED.—By a vote of 91 to 43 a proposi- 
tion to issue $16,000 road pes carried, acco’ g to reports, at an elec- 
tion held Jan. 7. 


FISHER COUNTY ROAD DISTRICT NO. &, Tex.—BONDS REGIS- 
TERED.—On Jan. 1 an issue of $16,500 544% road bonds was registered 
with the State Comptroller. 


FLORENCE, Lauderdale County, Ala.—BOND SALE.—An issue of 
$140,000 5% 16-year refun bonds offered on Dec. 18 was awarded on 
that day to the New First Nat. Bank of Columbus. Denom. $1,000. 
Date Jan. 1 1919. Int. semi-ann. 


FORT COLLINS, Larimer County, Colo.—BONDS VOTED.—At a 
recent election a proposition to to issue $100,000 street railway purchase 
bonds carried by a substantial majority, it is reported. 


paanecs COUNTY (P. O. Albert Lea), Minn.—BOND SALE. 

Dec. 30 the Wells-Dickey Co. of Minneapolis was awarded at “7 
0.000 5% bonds. Denom. ,000. Date Jan. 11919. Int. J. & J 
m6 $10,060 yearly from 1932 to 1926 incl. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING.— 
oe will be received by F. E. Perry, County Auditor, until 11:30 
_ ‘¢' $107,000", the following three issues of 5% road-impt. bonds, aggre- 
ng 
5,800 Section ‘‘O"’ bonds. Denom. $500 and $800. Due $7,300 Jan. 1 
1931 and $6,500 each six months thereafter up to and incl. July 1 


35,000 dostion ° ‘G"' bonds. Denom. $500. Due $4,000 each six months 
from Jan. 1 1921 to Jan. 1 1923 incl. and $3,000 each six months 
from July i had A io Fung 182 1925 ine 

6,200 Section *‘C”’ $500 (1 for $700). Due $700 
Jan. 1 1921, $10 000 198 1 1921 and Jan. 1 1922 and $500 each six 
months from July 119 a to aay 1 1925 incl. 

Date Feb. 1 1919. Int. J. check for 5% of the bonds bid 

for required. Bonds to be dissome oa sald for within 10 days from time 
of award. All bids must be unconditional. 


GARRETTSON, Minnehaha County, So. Dak.—BOND OFFERING. 
—Further details are at hand relative to the offering on Jan. 24 of the $10,- 


000 5% wetes-suretemn bonds (V. 108, p. 94). Pro 1s for these bonds will 
be received until the above mention date by C. O. Berdahl, City Auditor. 
Denom. $1,000. Date Jan.11919. Int.J.&J. Due June 1 1939. 


GIBSON DRAINAGE DISTRICT MO. ¢ (P. O. Gibson), Weeliley 
and Carroll Counties, Tenn.—BOND SALE.—Caldwell & Co. of Nash- 
ville ware awarded at par during Detaare $186,000 6% drainage bonds. 
Deno $1,000. Date April 1 1918. Int. annually. Due yearly from 
1922. ot 1938 incl. 


GIRARD SCHOOL DISTRICT (P. O. Girard), Trumbull County, 
Ohio.—BONDS VOTED.—At the election held Jan. 6 the proposition to 
issue the $60,000 school bonds—V. 108, p. 94—carried by a vote of 59 
‘for’ to 32 ““against,”’ it is reported. 


GLEN ROCK, Converse County, Wyo.—BOND SALE.—The $40,000 
6% coupon water-system-i mpt. bonds offered on April 9 (V. 106, p. 1379) 
were purchased on June 6 by the State of Wyoming at par and int. and cost 
of the printing of bonds. 


GRANT PARISH (P. O. Colfax), La.—BOND OFFERING. —Reports 
state that W. A. Brownlee, President of the Police Jury, willreceive pro- 
posals until Feb. 3 for $75,000 5% road bonds. 


GREAT FALLS, Cascade County, Mone. —BONDS TO BE OF- 
FERED SHORTLY .—According to reports, the $235,000 storm-sewer 
bonds voted last et (V. 106, p. 1379) will de be offered in March. 


GUTHRIE, Legen County, Okla.—BOND SALE.—According to 
sgperts, an issue of $25,000 water-works system bonds has been disposed 


HAMILTON, Butler County, Ohio.— BONDS AUTHORIZED.—On 
Dec. 18 the Ony Council sasned an ordinance Providing, for the issuance 
of $3, goo 4% electric works bonds. Denoms. 500 and 1 for $100. 
Date Dec. 1 1918. Prin. and semi-ann. int. ao ae at the office of the 
City Treas. Due Dec. 1 1921. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Jan. by Grover Van 
Duyn, loune Treasurer, for the following two issues of 414% bonds, 


ag, ting $31,500: 
$1 60 John F. Shelby et al. highway bonds. of Buck Creek Townshi 
Denom. $685. Due $685 each six months from May 15 1920 


to Nov. 15 1929, incl. 
17,800 Fred H. Harmening et al. highway bonds of Sugar Creek Town- 
ship. Denom. $890. $890 each six months from May 15 
1920 to Nov. 15 1929 —.. 
Date Jan. 15 1919. Int. M.& N - 


HAVERHILL, Essex County Mass.—BOND SALE.—According to 
local newspapers an issue of $15, 600 4 % 5-year bonds was awarded to 
E. H. Rollins & Sons of Boston at 100 4. ate Dec. 1 1918. 


epee ren COUNTY (P. O. Minneapolis), Minn.—BONDS PRo- 
POSED.—Local papers state that the county | ative delegation has re- 
Seed requests to issue $1,350,000 bonds for various local improvements. 


mS OAS Ee NRE Cot Es Neen RS lake eset 
year (op aving nds o tember 
- 107, p. 1304—have not as veo been sold. ated 


wR gill Sy Hampden County, Mass.—TEMPORARY LOAN .—O 
Jan. 11 the temporary loan of $200, » Maturing Nov. 7 1919 (V. 108, 
190), pune awarded to Salomon Bros. & Hutzler, of New York, at 4. 19% 


IDAHO (STATE OF).—BONDS NOT SOLD.—No sale was made of 


the $100,000 coupon (with privilege of registration) high - 
fered on Dec. 37° V. 107" pangs” stration) highway bonds of. 


IRVINGTON, Essex County, N. J.—BONDS AUTHORIZED.—On 
Jan. 6 the Board of Commissioners passed an ordinance authorizing the 
issuance of $70,406.31 414% general improvement bonds. Denoms. 70 
for zi. 000 and 1 for $406.31. Date Jan. 1 1919. Interest semi-annual 
(J. & J.).. Due $5,000 yearly on Jan. 1 1920 to 1926, inclusive, $6,000 
yearly on Jan. 1 1927 to Tos, inclusive, ‘7 $5,406.31 on Jan. 1 "1932. 


JACKSON, Hinds County, Miss.—BOND SALE.—On Jan. 7 the 
two issues of coupon tax-free re mating be bonds, aggregating $110,000, were 
awarded to the Bank of Commerce Trust Co. of Memphis for "$110- 
359.50, equal to 100.326, as follows: 
$20,000 bridge, street and school bonds as 5s. 

,000 sewerage bonds as 5s. 


JACKSON COUNTY (P. O. Jackson), Mich.—BONDS PROPOSED.— 


At the coming spring election a proposition to issue 000 
will be voted upon, it is reported. om risk grees a 


JEFFERSON VILLAGE SCHOOL DISTRICT (P. O. West Jeffer- 
son), Madison | County, Ohio.—BOND OFFERING.—Pro Ss will be 
received until 12 m. Feb. 1 by H. F. Jackson, District Clerk, for $2,800 
6% coupon school bonds. Auth. Sec. 7629, Gen. Code. Denom. $400. 
Date ze 11919. Int. M.&8. Due $400 yearly on March 1 from 1921 


to 1927, inclusive. Ce 
accrued interest. ertified check for $200 required. Purchaser to pay 


JOHNSTOWN, Fulton County, N. ¥Y.—BOND SALE.—On Jan. 
She $75,000 0 1gh" coupon as. with bgtvilege of registration) water i oe 
107, p. 2492) were awarded to Sherwood & Merrifield for $75,232 50 
160. 31) and int. Other bidders, all of New York, ey 
emick, Hodges & Co___$75,039 75| Harris, Forbes & Co__._. $75,065 25 
R. M. Grant & Co 75,052 50|Geo. B. Gibbons & On...” 75,112 50 
JERSEY CITY, Hudson Count J.—FINANCIAL E- 
MENT.—We are in receipt of the tallow, financial statem > 
nection with the offering on Jan. 21 of the two cre | rey, % sold eaeoe 








(wit _ ew of registration) bonds, aggregating $1,643,000 (V. 108, 

















T NS ALE SG iA is E > (ARR $25,903,344 63 
Deduct water bonds. ............---+--<- 10,732,254 7 
s funds and bond cash account... 6.011.218 48 
15,743,473 20 
Net bonded Get. 6 .ncdccacgutsvenansddcaindnniminte $10,159,871 43 
Temporary Indebtedneh.. .. nancccesonccanscgedecssacen 4,702,240 35 
Total net ye genni me ee eng ma ie sitll ~|—o $14,862,111 78 
Less amount o tedness fund: 
bonds to be be ieee thin wna mixthaminhignnepmpumiumapdgee 1,393,172 00 
aunts io tecnalaan $13,468,939 78 
Senet Wiataicscuuttincicc: te oak $1,559,000 00 
Behoel PONE. njcadanca ni adbeadsacmadttened 44,000 00 
1,603,000 00 
Net debt after Bond SUE. nin cn cee pereorcocectcasee $15,071,939 78 
24 Assessed Valuations. 
Land and TTI 65 ve kb clidtacatiebnnnncuianen $244,202,362 00 
Perec DE scouts en oe a nh nininadiiedmar nant a 74 
Second-class railroad property._.---------------;------ 59,468,390 00 





pepe: fede Le poe gh on ay Fs Ohio.—BOND OFFERING. Bey ae 
eb 


ved until . 3 by E. H. French, Village Clerk, 
for 38. 735 85 6% special pt Bt <n street- vement bonds. Auth. 
3914 and 3939, Gen. Code. Denom. 1 for $1,000, 8 for $900, and 1 for 
$535 85. Date Jan. 11919. Due $1,000 on Jan. i 4990 and $900 yearly 
on Jan. 1 from 1921 to 1928, inclusive. Certified check for 5% of bonds 
bid for, payable to V Treasurer, required. Bonds to be delivered 
and paid for within ten days from time oa award. 
JOHNSTOWN Ohio.—BOND OFFERING.—Pro- 


ising © County, 
posals will be received by H. French, Village Clerk, until 12 m. Feb. 10 
for the following 6% bo nds: 
$6,000 water and light bonds. Denom. $600. Date Oct. 1 1918. Int. 
semi-ann Due Oct. 1 1928. 
3,200 street paving (city’s pertipe) bonds. Denom. $320. Date Jan. 1 
1919. Int. sermi-annual. Due Jan. 1 1928, subject to call on or 
after Jan. 1 1920. 
Certified check (on each issue) for 5% “5 ab amount of bonds bid for, 
ayable to the Village Treasurer, required. Bonds to be delivered and paid 
or within ten days from time of wend. ae. to pay accrued interest. 


KANSAS CITY, Kan.—Mo.—BONDS VOTED.—It is eqyennet that a 
proposition to issue $781,000 viaduct bonds carried on Jan 


KINDE, Sauces Ame > oN? OFFERING.—Proposals will 
be received until m. Feb. 10 by Alex. Guteau, Village Clerk, for $10,- 
000 20-year electric-lighiing bonds. Due $500 yearly for 20 years. Cert. 
check, draft or cert. of —. issued by a Michigan bank for 5% of the 
bonds bid for, required. lity of — approved by Miller, Smith, 


Canfield, Paddock & Perry of Detroit 


KIRWIN SCHOOL DISTRICT es oO. Kirwin), Philip County, 
—BOND ee —On June 25 the $28,000 5% school — mentioned in 
FT ease, Oe 672, were award arded to the State of Kansas a par. Denom 
ag ate July 11918. Int. J. & J. _ July 1 1933. Optional at 
any e. 


KOSSUTH aoc. DISTRICT (P. O. Corinth), Alcorn County, 
Miss.—BOND SALE.—On Jan. 7 the $6,000 coupon tax-free —< bon 
(Vv. se. p. 94) a awarded to the Corinth Bank & Trust Co., of Corinth, 
at par for 6s. Date Jan.11919. Due $300 yearly beginning J: . 1 1920: 


LAMBERT, Richland County, Mont.—BONDS NOT ow are 
$5,000 6% coupon general pepe bonds offered on Sept. 5 (V. 107, p. 
310) have not as yet been sold 


LEAVENWORTH BOARD OF EDUCATION (P. O Lequenwerth), 


Leavenworth County, Kan.—BONDS NOT YET SOLD.—The $50, 
building bonds mentioned in V. 106, p. 2775, have not as yet been sold. 


LICKING COUNTY (P. O. , Howard. Ohio.—BOND ELECTION PRO- 
POSED.—Local pa state that a ng ong to issue $15,000 fair-ground 
improvement bends wil probably voted upon at the next election. 


Kan. 


LIMA, Allen County, Ohio.—-BONDS PROPOSED.—It is reported 
that Se Coma has un er ————— = of Page | before -+ 
voters a e August position ding for approximatel 
$125,000 bridge bonds and $75, 000 to $100, 00 street bonds. 


LORAIN, Lorain County, 
Dec 27 nie 8% DCowncll geen 
o a un my, By 
Nov. : sembann ual aurans & 3. y pa able at ‘offices of Sink’ ng 
Fund ” e $3,000 yearly on Sept. 15 Pom 1930 to 1938, incl. 
G. L. Hazen is City Clerk. 


LORAIN SCHOOL DISTRICT (P. O. Leseke® Lorain County, 
Ohio.—BONDS AUTHORIZED.—According to reports, the issuance of 
$20,000 school bonds was authorized on Jan. 6. It is further stated that 
the bonds will be offered on or about Aug. 1. 


MADISON COUNTY cP. f Oo. Wintavest), doves WARRANT SALE. 
—On Dec. 10 the yoy aga ~ =_ os Moines was awarded at 
par and interest $20,000 5% _ 4- ial funding road and bridge 
warrants. Denom. $1,000. Die) fg 1 “7919. Int. J. & J. 


_ MARSHALL COUNTY (P. O. Marshalltown), lowa.—BOND SALE. 

During September 1918 an issue of $92,000 5% 11-20-year serial funding 

bonds was awarded to the Bankers Mortgage e Co., of Des Moines. Denom. 
1,000. Date Jan. 11919. Int. J. & J. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Jan. 14 a tem} y loan - $100, 000, issued in anticipation of revenue, 


Ohio.—BONDS AUTHORIZED.—On 
an gw 


was awarded, it is stated, 8. Moseley & Co., of Boston, on a 4.18 
7a basis. Date , Ty 14 1919. Due $50,000 Nov. Y and $50, 
ov 


MEMPHIS, Tenn.—NOTE SALE.—On Jan. 7 the $750,000 5% 8-mos. 
to BON. revenue notes, dated Jan. 1 1919, (V. 107, p. 2492), were awarded 
Bond & Co: of New York at 100.2117 ‘and int. Other bidders 


were 
National City Co., Y____.100.037| Weil, Roth & Co., and } 
Guaranty Trust ane N. ¥__100.03 Equitable Trust Go., N. Y__/99.26 
Merch. L. & Tr. Co., Chic_-100.011|Bank of Commerce & Trust 
Union & Planters Bank & is SO pcbececwases 
Trust Co., Memphis_-_--- 99.32 ee & Trust Co., 
ON Tees ee ee 
All the above bidders offered accrued interest. A bid of $750,015 
for 434s was received from J. P. Morgan & Co. of New York. 


MERCED COUNTY (P. O. Merced), Calif.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Jan. 24 by P. J. Thornton, Clerk 
Board of County Supervisors, for the $1,250,000 5% 3-32-year serial tax- 
free gold coupon highway bonds authorized at the election held Nov. 5 
(V. 107, p. 2206). Denom. $1,000. Date July 1 1918. Principal and 
semi-annual interest (J. & J.) payable in Merced. Due as follows: $20,000 
1921, $21,000 1922, $22,000 1 $23,000 1924, a4. 000 1925, $25,000 
1926, $27,000 1927, $28;000 1938, $29 000 1929, 1,000 1930, $32, 000, 
1931, $34,000 1932, $36,000 1933, $37,000 1934, $39. 000 1935, $41 ,000, 
tt $43,000 1937, $45,000 io $48,000 wry var} 1940, $53.000, 

, $55,000 1942, $58,000 1 $61,000 1944 4,000 1945. $67,000 
1946" $70,000 1947, $74,000 a8, $78,000 1949 and $15,000 1950. 


MIAMI CONSERVANCY DISTRICT, Ohio.—BOND SALE.—The 
National City Co. of New York purchased, in conjunction with the Guar- 
ony Trust Co. and Harris, Forbes & Co., of New ork, and subsequently 
at a price yielding about 5% interest, an additional $5,000,000 5% % 
pd (vim rivil of registration) flood- prevention bonds. Denom. 
$1,000. Date Dec. T1917 Principal and semi-annual interest (J. & D.) 
payable at the office of Oe State 
City Bank of 
Dec. 1 *. bey > $33, 000° Ray 1h $50,000 1928 to 1931 incl.; 
to 1936 in * $200,000 193 7; $500, 000 1938 to 1945 incl., 


Columbus, or at the National 
New York, at the option of the holder. Due yearly on 

$100,000 1932 
and $67,000 1946. 
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pee Soqerey (P. O. Comtatdoe), 3 Mass.—TEMPORARY 


AN.—On fo lbcnen 16 Salomon Bros. & Hutzler of N. Y. were awarded on 
$4,129 disco basis plus a um of $3 a temporary loan of $200,000 
an. 17 4919 wna mat Nov. 6 1919. 


MINERAL SPRINGS SCHOOL DISTRICT NO. 4 (P. O. Ellerbe), 
Richmond County, No. ar ay OB Hee OFFERING.—Proposals will be 
received until 12 m. Feb. 3, by L Bell, t of 
Schools (P. O. Roc ) for $8, 000 school buil bonds at not ex- 

i ™ ble at th Beno iy nn MO at sete er 
e at the of Pee at the Hanov 
National F N.Y. Dueon a Barca 1 06. 1 as follows: $500, 1921, 1923 and 
Seeoke Septakt er cateeet en ving opinion and p cast of bonds 
of a a n 0! nm 
to be paid . the 7s cadet Spproving circular t no default in 
payment of bonds has ever been made by this his district and that there is 
no li tion pen —_— ae Se bove bonds. Total 
Pond $725 000" satel oy Oe 1,78. ag ais Actas 300 350" 
a’ 
PLE HEIGHTS ae 0. Bedford), Cy “ br io 


ee oga ‘ors 
oe Malte Villege Olake fo the following 534 ng 536% gt 3'tn. eb. 6 
oltz, Village or the o coupon n 
$i 18 46 Orchard Ave. water bonds. 3 foi $500 and 1 for 
$298 46. Date Dec. 15 1918 “San on Sept, ae as follows: 
Fees 46 1920, $500 1923, $500 1926 and ry 1928 
5,547 87 Dunham Road water bonds.. Denoms. 10 for $500 and 1 f 
$547 87. Date Dec. 15 1918. e $547 87 ‘Bene. 15 1919 ead 
3500 D. erg on Sept. 15 from 1920 to 1927 incl., and $1,000 
ep 
9,000 00 — Btrect gt ee bonds. Deno $500. Date 
1 Sept. 15 as follows: $500 1919 


Ane 1918. Due yearly 
1920, and $1,000 1921 1 An 1928 incl 
16,000 00 Broadway water bonds. Denom. $500. Date Apr. 15 1918. 
e $3,000 yearly on Sept. 15 from 1924 to 1927 incl., and 
r 000 Sept. 15 1928. 

Int. semi-ann. (M. & S.) payable at the Su r Savings & Trust C 
Cleveland. Bids must be made upon a blank form furnished by the above 
Clerk. An unconditional certified check on a 5 polvent bank-in the city 
of Cleveland for 5% of the amount bid, payable to the Village Treasurer, 
required. 

MINERVA bbe =~, epee pti 3! ao O. Minerva), Stark 
County, Ohio.—BON. or Jen 15 the $16,000 6 

1 school bonds, Genoa fen. 15 1918 (V. 107, P; 2393), were —— to 
pa 4 Briggs & Co., — for $16, $06 (105. 62), interest and furnish 
bo Other bidders we 
Hanchett Bond <3; Chic_ $16, 847 50| Rud. Kleybolte Co., Cin_$16,700 00 
Prudden & Co., Toledo__ 16,846 00 + cman A Rorick & Co. :Tol. 16,691 00 
W. L. Slayton & Co., Tol. 16.844 80/8 & Braun, Cin______ *16.686 37 
Wm.R.ComptonCo. ‘Cin _ 16,835 80/ Tillotson & Wolcott, Clev. esr 40 
Breet ene Mayer, Cin. 16.768 00 Sidney = & Co.,Tol_ 1 6,614 00 
Breed illott & Harrison, F. C. Hoehler & Co., Tol_ 16,606 00 
incinn: 16,729 60 
; ly PF Bell & Go, Toledo. 16,722 50 
* And blank bonds. All the above bidders offered accrued interest. 


MINNESOTA (State of).— BONDS OFFERED BY STATE.—On a pre- 
ceding page of this issue the State Board of Investment of the State of 
—— cows seven issues of State bonds, aggregating $4,322,000, on 

an a m 


MONTEREY COUNTY (P. O. Salinas), Calif. Mini. gee pale —On 
Jan. 6 the $32,000 6% _1-32-year serial school bonds—V. Ta 
were awarded to Biyth, Witter & Co. of San Francisco for $34, 650 (108. 218) 
and interest. Denom. $1,000. Date Oct. 8 1918. Int. 

MONTGOMERY COUNTY os o- Red Oak), Secus cain cae — 
An issue of $87,000 5% ag, 3 bg d ) funding bonds was awarded to 
Schanke & Co. of Mason City fon $89,459.75, equal to 102.827. 

MOORESVILLE, Iredell County, No. Seco fond OFFERING.— 
Proposals will be received until 8 p.m. Feb. 4 by E. Johnston, Town Clerk 
and Treasurer, for $40,000 6% general impt. bonds. Denom. $1,000. 
Date Feb. 1 soi? Prin. and semi-ann. int. aS at ae Hanover 
National Bank, Y. Due $2,000 yearly on 1920 to 1939 
incl. Cert. aS on an incorporated bank or trust CORDES for 2% 
of bonds bid for, payable to the above Scope required. 

MOUNT STERLING, Madison County, Ohio.—BOND SALE.— 
On Dec. 16 the $10,000 5% 6-year (aver.) water and light bonds (V. 107, 
Pp. 2025) were awarded to the Davies-Bertram Co. of Cincinnati for $10, O11. 
equal to 100.11. Denom. $500. Date Nov. 1 1918. 

METERS VILLE. Iredell County, N. C.—BOND SALE.—On Sept. 30 
the $50,000 6% 20-year street-improvement bonds (V. 107, p. 1209) were 
awarded to the Wm. R. Compton Co. of St. Louis. 

NEWARK, N. J.—BOND OFFERING.—Proposals will be received by 
A. Archibald, Director of Revenue and Finance, until 10:30a.m. Feb. 6 
for the following 4% % coupon (with privilege of registration) bonds not to 
exceed the amounts mentioned below: 
$500,000 water bonds. Due yearly on Feb. 1 as follows: $10,000 1921 to 

1929 incl., $13,000 1930 to 1939 incl., and $14,000 1940 to 1959 
inclusive. 

300,000 water-extension bonds. Due yearly on Feb. 1 as follows: $5,000 
1921 to 1924 incl. and $8,000 1925 to 1959 inclusive. 

200,000 fire and police building bonds. Due yearly on Feb. 1 as follows 
$6,000 1920 to 1929 incl. and $7,000 1930 to 1949 incl. 

100,000 fire apparatus bonds. Due $20,000 yearly on Feb. 1 from 1920 
to 1924 inclusive. 

Denom. $1,000. Date Feb. 11919. Principal and semi-annual interest 
(F. & A.) payable at the National State Bank of Newark. Certified check 
on an incorporated bank or trust company for 2% of the amount of bonds 
bid for, payable to the above Director of Revenue and Finance, required. 
The successful bidder or bidders will be furnished with the opinion of Reed, 
McCook & Hoyt of New York, that the bonds are binding and legal obliga- 
tions of the City of Newark. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

BONDS PROPOSED.—Local popes state that a proposition to issue 
$250,000 garbage-disposal-plant bonds was introduced at a recent meeting 
of the City Commissioners. G 

NEW BOSTON (P. O. Portsmouth) Sstote County, Ohio.— BOND 
OFFERING.—Proposals will be received by M Bridwell, Village Clerk, 
until 12 m. Feb. 3 for $11,000 6% 1- li-year ye 2 special assessment cou_ 

n street-improvement ‘ponds. Denom. $500. Date Oct. 1 1918. 

in. and semi-ann. int. (A. & O.) payable at the Village Treasurer’s office. 
Due $1,000 yearly on Oct. 1 from 1919 to 1929, incl. Certified check for 
5% of the bonds bid for, required. Bonds to be delivered and paid for 
within ten days from time of award. 

NEWPORT, Newport Cosmmtys R. I.—TEMPORARY LOAN.—It is 
stated that a loan of $100,000, issued in anticipation of revenue, dated 
Jan. 20 and payable Sept. 3 1919, was awarded to Arthur Perry & Co., of 
Boston, at 4.03% discount. 

NEW PHILADELPHIA CITY SCHOOL DISTRICT ¢. _O. New 
Philadelphia), Tuscarawas County, Ohio.—BOND OFFERING.—Pro- 

sals wi will l be received until 12 m. Feb. 6 by A. A. Stermer, Clerk of the 

oard of Education, for $10,000 5% school bonds. Auth., Sec. 7629, Gen. 

ode. Denom. $560. Interest semi-annual (M. & S.). "Due $500 every 
six months from March 1925 to Sept. 1934, inclusive. Certified check for 
1% of bonds bid for, required. Purchaser to pay accrued interest. 

NILES, Trumbull County, Ohio.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Feb. 5 by Homer Thomas, City Auditor, for 
$14,500 54% assessment sewer bonds. Auth. Sec. 3941 Gen. Code. 
Denom. $500. Date Oct. 11918. Int. semi-ann. Due $1,500 yearly on 





S40 ch Boece tal tor ne ond 91.000 on Oct. 11931. Certified check for 
+» La bid for, payable to C required. Bonds to be 
delivered and id for within ten Sas dee teas aus OF aad Purchaser 
to pay accrued interest. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—BONDS VOTED.— 
On Jan. 6 the Board of Sty rp x a proposition providing f for the 


issuance of f $200,000 road and bridge bonds. it is stated 


ONECO DRAINAGE DISTRICT, Manatee Coun .—BOND 
OFFERING.—Sealed bids will be received until Feb. a hi Taylor, 
Clerk of Circuit Court (P.O. Bradentown), for 324. #32. ” 6 y icapt. >. poane- 
Denoms. 24 for 81, 000 and 1 = $732. 310. 1919. Int. J. & J. 


Due on Jan. as follows: 991° 500. 1923, 000 
$6,000 1927 oF 1929. Bids bat 13s Sou gage a. m. Her Sy 1919. 


OTTUMWA, Wapello County, lowa.—BOND SALE.—On Dec. 15 
Be Maine Se ga Banos Oe Da la IN see S 
eo serially from 1 i924 to 1938. incl. a Gt : 


een te Chat! ths oft Syne Calif-—BONDS PROPOSED .— 
Mable ean Sr Se Stes city is con Dp ting the issuance of $800,000 


FAYETTE-OREGON SLOPE moor DISTRICT propos oO. 


Ontario), Malheur County, Ore.—BONDS VOTED.—The tion 
to issue 50,000 6% §-20-year bonds carried at the election h ec. 25, 
it is reported.—V. 107, p. 2308. 


PEARCE SAWGRASS Pag, tense STRICT, Manatee County, 


<0 20RD OFFERIN' received until Feb. 1 y 
m.M. Tagter. Clerk D4 Circuit Court (P. oc Bradentown), for $32, pod 64 


mia: impt. ——. Denoms. 32 for $1,000 and 1 for $206 64. pate Ja ind 
19. Int. & J. Due on Jan. 1 as follows: $5,206 64 
1923" and i935, 8% $7 900 1927 and $8,000 1929. Bids will m. . 921, $6,000 


PENDLETON, tices County, Ore.—BOND SALE.—The $20.9 900 
54% water bonds recently voted—V. 107, p. 2207—have been award 
to t e Harris Trust & Savings Bank of Chicago at 101.56 and oe 


Suns 1d tao thee toed ee ce PP 

an e five issues of bonds, aggregat' 

awarded as follows: $100,000 tax te ery ba of 1918, due a ot ate 1919 
and $20,000 tax revenue bonds of 1917, due Jan. 17 1920, to the 8 


Fund, and the remaining $300,000 to Geo. B. Gibbons & Go. of New Yor! 
at 4.73% interest. 


PITTSBURGH, Crawford County, Kan.—NO ACTION 
TAKEN .—No action has yet been taken looking towards ee 
i on the $6,500 park purchase bonds defeated on Aug. 6 last 107 o. Dp. 


PITTSBURGH, Alle cheney County, Pa.—BONDS PROPOSED.— 
Local papers state that the city 4 contemplating the issuance ef approxi- 
mately $6,830,000 gen. city bonds 


PR rte Lye | COUNTY (P. 7 pavenne), Ohio.—BOND OFFERING.— os 

sals will be received until 8 a. m. Jan. 27 by Fred. Bechtle, ae 
itor, for $2,000 5% hospital bonds. Auth., Secs. 3130 and 3133, 
Oude. Denom. $500. Date Feb. 1 1919. Int. semi-annual (A. Oo ). 
Due Oct. 1 1937. Certified ¢ check for $200, aoe to the County Treas- 
urer, required. Purchaser to pay accrued interest 


PORTLAND, Cumberland County, Me.—LOAN pmintnggynn at — 
ag will be received by John R. G in, City Treasurer, until 12 
an. 24 for a loan of $200,000 issued in antici dion of taxes, dated =. 
T 1919 and due Oct. 2 1919 at the First National Bank of Boston. 
to suit purc The notes will be ready for delivery Feb. 1 "1919'S at the 
above bank, which will certify as to their genuineness and ne under 
the advice of Ropes, Gray, a fee and Perkins of Boston. Ail legal papers 
incident to the loan will be filed with said bank, where they may be 
at any time. 
PORTLAND, Ore.—BOND OFFERING. ae bids will be received 


=er 


until 11 a. m. Jan. -. Aad the City Auditor 100,000 4% % ‘esietaaal 
bonds, it is stated. . semi-ann. Cert. Shock or 5% req 
PORT OF SEATTLE (P. O. Seattle), King County, Wee h.— 


BOND OFFERING. — ers state that W. Lincoln, Port Auditor, will 
Feb. 11 for $1, 000. 000 improvement bonds, at 
Interest semi-annual. Certified check ‘for 


receive bids until 2 
not exceeding 5% 
1% required. 


POTTAWATTAMIE COUNTY 
BOND OFFERING.—It is reported that proposals will be received until 
2 m. Jan. 22 by Frederick Maxfield, County heres for $187,130 
bridge and $30,484 road 5% funding bonds. Interest semi-annual. 


PUTNAM COUNTY SCHOOL DISTRICT NO. 1, Fie.-POND 
OFFERING .—Proposals will be received until 10 a. m. Feb. 3, it is stated, 
by C. H. Price, Secretary of Board of Public Instruction (P. Oo. Palatka), 
for $85,000 6% 30-year school bonds. 


UINCY, Adams Count » Se—2e ACTION YET TAKEN.—No 
action has yet been taken loo toward the holding of an election to vote 
on a proposition to issue $500.0 fire-dept. bonds (V. 107, p. 2493). 


UINTON, Pittsb h County, Okla.—BOND SALE.—Duri 
Devs mber the $98,000 6% water-works bonds, mentioned in V. 107, 
99, were awarded to C. Edgar Honnold of Oklahoma City for $99,000 
tio1 .02) and interest. Denom. $1,000. Date Sept.11918. Int. M. &S. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND 
SALE.—On Jan. 8 the $90,000 5-20-year serial ditch bonds (¥V. 108, p. 95) 
were awarded po whe Northwestern Trust Co. of St. Paul at 100.15 for 4%s. 
Date Jan. 1 191 


RIDGEWOOD, Bergen County, N. J.—BOND_OFFERING.—Sealed 
bids wil! be received until 8 p. m. Jan. 28 by Wilbur Morris, Village Clerk, 
for the following | 54% gold ons n b wie privilege of registration) bonds, 
not to exceed the amounts mention 
$61,500 street assessment bonds. Denoms. 61 for $1,000 and_1 for $500. 

Due $7, 7 nea 2 1919 and $6,000 yearly on Dec. 2 from 1920 
to 1928, inc 
street-improvement bonds. Denoms. 8 for $1,000 and 1 for $500. 

—_— Due $2,5 ope ae. 2 1919 and $2,000 yearly on Dec. 1 from 1920 

to 1922, ine 

Date Dec. 2 1919. Prin. and semi-ann. int. (J. & D.) payeite at the 
First National Bank, Ridgewood. Certified check on an incorporated 
bank or trust company for 2% of the amount of bonds bid for, payable 
to the “Village of Ridgewood,” required. The successful bidder will be 
furnished with the opinion of Hawkins, Delafield & Longfellow of N. Y. 
that the bonds are legal and binding obligations of the village. The bonds 
will be prepared under the supervision of the U. 8. Mtge. & Trust Co. of 
N. Y., which will certify as to the genuineness of the signatures of the 
officials and the sea) impressed thereon. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived until 2:30 p. m. Jan. 23 by H. D. Quinby, City Comptroller, for 
$500,000 local improvement notes maturing 4 months from Jan. 29 1919, 
$75,000 conduit construction notes and $30,000 sewage disposal notes 
maturing 8 months from Jan. 29 1919 at the Union Trust Co., N. Y. 
Notes will be drawn with interest and will be delivered at the above trust 
company Jan. 29 1919. Bids must state rate of interest and designate 
to whom (not bearer) notes shall be payable and denom. desired. 


ROCKFORD, Winnebago County, Ill.—BOND ELECTION PRO- 
POSED.—According to reports, this city contemplates voting on a propo- 
sition to issue $500,000 municipal improvement bonds. 


RUSHVILLE SCHOOL TOWNSHIP 4 o. eae). Rush 
County, Ind.—BOND OFFERING.—Pro received ne 
2 p.m. Feb. 6 by James V. Young, Township too , 2 $10,000 4% 
refunding school bonds. Denom. $500. Date Feb. 6 i919. Int. J. & 
Due $1,000 July 1 1920 and July 1 1921 and $500 each six months thereafter. 


C CITY, Sac County, lowa.—BOND SALE.—The Bankers Mort- 
oom Go. of Des Moines was awarded at par and interest, during Nov. 1918, 
$10,000 5% funding bonds. Denom. $500. Date Jan. 1 1919. Int. 
semi-ann. ‘Due yearly from 1919 to 1928 incl. fea] 


SACRAMENTO, Calif.—BOND ELECTION.—An election will be held 
April 30 to vote on a proposition to issue $1,883,000 municipal improve- 
ment bonds, it is reported. 


earest. 


(P. O. Councht Siutts. lowa.— 
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SARASOTA, Manatee county, Fla.— BOND OFFERING.—Sealed 
bids will be received until 7:30 p Feb. 13 by Paul Thom om ak City 
Clerk, for g80.0 —, electric-light dnd $45, —, water and sewer teed 
bonds, it is Int. semi-ann. ified check for $ 

accompany the “4 for electric light MEF 5. and a check for $1, $30 arith the 
bid of the water bonds. 

SCOTTS a dl COUNTY (P. O. af tor the Neb.—BOND ee ceed 
—Pro will be received 7 ta 4 for the $260 00 poo a 5% 2 
and bridge bonds, +e 107, $1,000 5 oT Date 
yA Ay 1918. Int.J.&J5. Due pF 1 1b38" Vv. a erie ie is County 

erk. 

SEATTLE, Wash.—BOND OFFERING.—Attention is called to the 
advertisement appearing on a subsequent page of this Department of the 
offering on Feb. 1 of the $400,000 11-20-year serial gold coupon municipa! 
street railway bonds at not exceeding 6% interest. V. 108, p. 191. 


SEDALIA SCHOOL DISTRICT (P. O. Sedaite). Pettis County, 
peed SALE.—Francis, Bro. & Co. of St. Louis aces 
$33 000 5% coupon refunding bonds. Denom. $1,000. Date Jan. 
Prin. and a int. (J. & J.) AO ge eee at the PE 
| pe Bank ue $2,000 ypoosty * from 1923 to 1933 incl. 
Zotal tal bonded debt dneluding't this issue) $209 Assessed value 1917, 
446,615. Actual value all property $11, 000, ,000. Population 1917, 


SEVIER COUNTY (P. O. De Queen), Ark.—BOND SALE.—On 
Jan. 9 M. Elkins, of Sheridan, yas. awarded $100,000 road bonds of 
mand District No. 4 . it is reported. A.T. Scott is Secy. Board of Commis- 
sioners. 


SIDNEY, Cheyenne County, Neb.—BOND SALE.—An issue of $60,- 
000 water bonds has been disposed of, it is stated. 


SPENCER, Clay County, lowa.—BOND SALE.—Geo. M. Bechtel 
& Co. of Davenport were recently awarded at par an issue of $10,500 6% 
fire-truck bonds. Date Dec. 6 1918. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
On Jan. 16 a temporary loan of $500. 000, dated Jan. 17 1919 and maturing 
a: at is. , was awarded to J. P. Morgan & Co. of New York on a 4.08% 

scoun 

BONDS PROPOSED. —According to local papers, this a J contemplates 
he issuance of $500,000 Dwight St. widening bonds. E. T. Tifft is City 

easurer. 


TAMA COUNTY (P. O. Toledo), Ilowa.—BOND SALE.—Geo. 
Bechtel & Co., of Daven 
funding bonds for $77,575 


bonds, for 


TAUNTON, Bristol County, 
s 


M. 
soy were recently awarded, it is stated, $75,000 
25 (103.433), interest and cost of printing of 


Mass.—LOAN OFFERING.—The City 

Lion ag will receive bids, it reported, until 6 p. m. Jan. 21 for the 
urchase on a discount basis of a temporary loan of $100,000 issued in 

cadisiponion of revenue, dated Jan. 21 1919 and maturing Oct. 21 1919. 


TEXAS (STATE OF).—BONDS REGISTERED.—The following ei ht 
issues of 5% % school bonds have been registered == the State Comptroller 


Amount. lace and Purpose of Issue. % is cored. 
$2,500 Terry County C. 8. D. No. 16_- 5% 15-20 years ec. 30 
1,800 Alascosa Vouety C, 8.D.No.2. 5% 10-20 years Dec. 30 
800 Henderson C a: Cc. 8. Z- No. 6s. 5% 20 years Dec. 30 
1,200 Haskell Co. C. 8. D. No. 33___. 5% 0 years Dec. 30 
2, '200 Haskell Co. C ie D. Ne: 11.... 5% 20 years Dec. 30 
3,500 Harris Co. O. 8. D. No. 23____- 5% 10-20 years Dec. 31 
1,500 Eastland Oo. C. 8. D. No. 49__- 5% 10-20 years Jan. 3 

1 ‘200 Kaufman Co. C.8.D.No.8.... 5% 5-20 years Jan. 3 


6 ee Lucas toe te Sg renege sd 8 oem te a 
a proposition ue stree a on was 
Sacdueld od in the City Council on Jan. 6. petites! 


TRANQUILITY SCHOOL DISTRICT, Fresno County, Cal.— 
BOND OFFERING.—Sealed bids will be received until Feb. 4, it is stated, 
by the Clerk Board of County Supervisors (P. O. Fresno) for the $20. 000 
school bonds, recently voted (V. 107, p. 2308). Date Jan. 1 1919 


TROY, Rennselaer County, N. Y.—BONDS AUTHORIZED. a n 
Jan. 2 the Common Council, it is reported, adopted an ordinance providing 
we Be issuance of $70,600 fire apparatus and fire station improvement 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BONDS PROPOSED. 
—At the coming spring elections a proposition to issue $250,000 soldiers 
and sailors memorial bonds will be vo upon. 


TURTLES CREEK a ay DISTRICT (P. O 
gheny County, Pa.—BOND a bee $25. 000 4 £25 % tax-free school 

nds offered on Jan. 13 Ww. 2493) warded to the 
en Mogonal Bank of Pittsburgh vor $25, $15: 30, (hot 263) and accrued 

interest. ue on Jan. 15 as follows: $2, 4, $3,000 1929, $4,000 
1984, 85,000 1939, $6,000 1944, $3,000 1946 "as $2,000 1947. Other 
Holmes, Bulkley & Wardrop_$25,258|Lyon, Singer & Co___..___- 25,195 
Glover ‘MacGregor i gies dea ss aha 25,185 4 sa . 


TUSCUMBIA, Culbert County, Ala.—BOND SALE.—On July 1 an 
issue of $240,000 6% sewer bonds was eT N to W. L. Slayton & Co. of 
Toledo. Denom. , - Date Oct. 1 1918. Int. A. & Due Oct. 

1 1928, subject to call any time. 


TYLER, Lincoln County, Minn.—BOND ELECTION.—An election 
will be held Jan. 21, it is stated, to vote on a proposition to issue $20,000 
improvement bonds. The proposed bond issue to cover the loss the 
municipality suffered from a tornado which swept the city during last 
August (V. 107, p. 821). 


- Turtle Creek), Alle- 


UNION TOWNSHIP (P. O. geriie. Knox County, Ohio.— 
BOND SALE.—On Jan. 11, $600 6% 1-3-yr. township house Tonds were 
8 equal to 100.833. Denom. $200. 


awarded to Jay Workman f 
Int. (J. & J.). nl veh oa 


VERNON, Willbarger County, Texas.—BOND OFFERING.— 
Proposals will be received until Feb. 15 for the $30,000 5% street bonds, 


weatiened in V. 106, p. 2473. Denom. $500. Date Aug. 11918. Int. 
F.&A. Due Aug. 11958. J. H. Hall is the City Secretary. 
VERONA SCHOOL DISTRICT (P. O. veroma)e Allegheny County, 
Pa.—BOND SALE.—On Jan. 6 the $25, 000 4 ool ponds 


%% tax-free 
to Ly: on, Singer & Co. of 
1939, 1944, and $10,- 


oye 107, p. 2394) were awarded, it is stated 
Pittsburgh. Due on Jan. 1 as follows: $5,000 1929, 


yee RET Clatsop County, Ore.—BOND SALE.—Morris 
Bros., Inc., of Portland, has purchased an issue of $76,000 6% gold bonds. 
Denom. $1 000. Date'Nov. 1 1918. Principal and semi-annual interest 
payable at the National Park Bank of New York. Due Nov. 1 1938, 


optional Nov. 1 1928. 
Financial Statement. 


Assessed valuation of property, 1917.._........------------- $2,076,509 
True value of property a RR le Ra AES ,500,000 
Total bonded edebtedness, including this issue_-_-_--- $285,000 





WATERTO 





WN, Callinatun (am, So. Dak.—BOND SALE.— 
Recently the Minnesota Loan & Trust Co. purchased, it is reported, $90,000 
5% water-works plant bonds for $90.910, equal to 101.011, 


WEST PARK, Cuyahoga County Oste.—B0ND OFFERING.—Pro- 
osals will be received until 12 m. Feb. 3 by J. + Bayes, Village Clerk, 
or $30,000 5% sewer bonds. Auth., “Sec. 75536. Gen. Code. Denom: 

$i. 000. Date Feb. 15 1919. Interest semi-annual. Due $10,000 on 
eb. 15 in 1929, 1034 and 1939. Certified check on some bank other than 
ee one making the bid, for 5% of bonds bid for, payable to the Village 
reasurer, required. Bonds to be delivered and paid Lng within 15 days 
from time of award. Purchaser to pay accrued interes 


WEST SALEM, Wayne C ty, Ohio.— -“ 
posals will be received until 12 m. Jan. 27 by G “PRR Ove Pre 

000 6%  Water-works bonds. Denom. $500. Date Jan. 11919. Int. 
annually 1. Due $500 on Jan. 1 1929 and 1930. Certified check for 


$100, payable to the Village Olerk, required. Purchaser to pay accrued 











nee Bonds to be delivered and paid for within ten days from time of 
award. 


WESTERN, Saline Count 5%. Neb.—BONDS NOT YET SOLD.—No 
sale —_ been made of the & 6, om 5% 20-year serial electric-light bonds 
offered during June (V. 106, p. 


WESTERN WAKE Piven hg canssimsinn DISTRICT (P. O. Raleigh) 
No. Caro.—BOND OFFERING.—Proposals will be received until 4 p. m. 
Jan. 28 b Bt ge MeNeill, Chairman of Highway Commissioners, for 
$130,000 30-year road bonds. Denom. $1, . Certified check for 
$2,000, Ai. %. to the Treasurer of the Western Wake County, Highway 
Commissioners, required. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Frank McCuaig, County Treasurer, will receive bids until 10 a. m. Jan. 25, 
for two issues of 5% 5-year bonds, aggregating $18,905 20, it is stated. 

WHITEHALL IRRIGATION etre (P. O. bee mg Jeffer- 
son County, Mont.—BOND OFFERING.—Pr 7 be received 
until Feb. 1 (date aS from Aug. 1 1918— 107, = 313) by the 
District Clerk for $200,000 bonds. 


WHITLEY COUNTY (P. O. Wiomshers), 5 wee gS yo 


of tg mrt te he $45,000 5% road and yee, ds reported sae 

eal « ‘p- were awarded to Caldwell: & of Nashville. Denom. 

ate ¥® 15 1918 rE a ag S and semi-annual interest ——_— ~ 
= = National Cit Zz, Bank of York. 4 on July 15 as 
$5,000 1933 and 1938, $10,000 N93, and $25,000 1948. 
Financial Statement. 

Daa NEMS BOE ois Cwidunntttbnsncnscatnebemssoebaan $7,716,163 00 
DEES DE ek ob cCARe Ke detiocbcancddvawenee 25, ,000 00 
Total bonded debt, including this issue__........--------- 250,000 00 
eae Me a ee in a cinlmane 10,000 00 
Se Ts hd edit cn ndewdkbwnakenn cman 22°937 00 


Population, 35,000. 


WIBAUX COUNTY SCHOOL DISTRICT NO. 15, Mont.—BOND 
SALE.—The $1,200 6% 5-10-year (opt.) coupon school-house bonds offered 
on April 19 (V. 106, p. 1601), were awarded on July 1 to the First National 
Bank of Wibaux at par. 


wipal>. AND DAWSON COUNTIES SCHOOL DISTRICT NO. 8 
(P. O. Hod Tie Mont.—BOND SALE.—The $3,000 ae (opt.) 
coupon school-b bonds offered on Jan. 19 1918 (V. 106, p. 106) were 
—_ on bide day by the State Board of Land Commissioners of Mon- 
tana at par. 


WILLOUGHBY RURAL scent DISTRICT (P. O. tretgrn fa 
Lake County, Ohio.— BOND SALE.—On Dec. 27 the $5,000 5 %} 14-18- 
year serial coupon impt. Series A") bonds, dated Oct. 1 1918 (V. 107, 
Pp. 2394) were award . Slayton & Co. of Toledo at 104.56. 


WINNEBAGO aimee (P. O. Rockford), Ill.—BOND OFFERING. 

—Proposals will be received by Truman Johnson, County Clerk, until 
2 p. m. Jan. 20 for $145,000 5% hard road impt. bonds. Auth. Sec. 126 
of Road Laws — 2 proved by the Supreme Court and State Highway 
Dept. Denom. 1,000. Date May 11919. Prin. and ann.-int. (May 1) 
payable at wo "Treaurer’s office. Due $29,000 yearly on May 1 from 
1920 to 1923, incl. Cert. check for $500 req uired. 


WOODVILLE TOWNSHIP SCHOOL DISTRICT (P.O. Fremont), 
Sandueny County, Ohio.—BOND ELECTION.—According to reports an 

election will i. | held Feb. 11 to ig = a proposition to poe $80, site- 
purcheckas ena high-school-bldg. bo 


WYANDOTTE, Wayne Mich.—BOND Pag many om 
Proposals will be received until 8 p. m. Jan. 28 by Edw. Bryan, City 
Clerk, for $155. 000 5% sewer extension bonds. Denom. $1, 000. Date 

1 1918. Int. ‘semi-ann. Due Dec. 1 1948. Cert. check, a... to 
City Treasurer, for $3,000 required. 


YOUNGSTOWN, Mahoning County, Ohio.—DESCRIPTION OF 
BON. ‘of’ s. oan 2385. 000 street-impt. oA s share) bonds recently aut 
(V.107,p 94) — in denom. of $1,000 or in such other denominations as 
py LF Rg. Sf desire, and are dated Dec. 1 1918. Due $5,000 yearly 
ct. 1 from If 1920 to 1930 incl. 

"BONDS AUTHORIZED.—On Dec. 20 ordinances were passed by the 
City Council quepertaing the ae oy a issues of 5% coupon bonds, 


ing $130, 
370 000 vis viaduct and bridge impt. bonds. Date pact 11919. Due $2,000 
yearly on April 1 frome “921 to 1936 incl 
120,000 street-impt. bonds. Date April 1 1918. Due $10,000 yearly 
from 1994" to 1935 incl. 
Denom. $1,000 or in such other denominations as the purchaser may de- 
$e. Int. semi-ann., payable at the office of the City Sinking is Fund 


iw PROPOSED.—Reports state that the issuance of $50,000 park 
impt. bonds is under consideration. 
ne SALE.—The following bids were received for the $75,000 5% 
oo we. fyith pene of registration) contingent bonds, offered on Jan. 
p 
Stacy & Braun, Cinc____$75,684 10|W. L. Slayton & Co., Tol_$75,165 00 
BOND OFFERING.—Pro s will be received by J. R. Edwards, 
City Auditor, until 12 m. Feb. 10 for the following 5% coupon (with 
rivilege of registration) bonds: 
$32,000 000 improvements (city’s portion) bonds. Due $4,000 yearly ‘on 
Oct. 1 from 1920 to 1927, inclusive. 


ay 


1,500 wall completion bonds. ue Oct. 1 1920. 
900 sewer bonds. Due $180 yearly on Oct, 1 from 1920 to 1924, incl. 
560 sewer bonds. Due $112 yearly on Oct. 1 from 1920 to 1924 incl. 
425 sewer bonds. Due $85 yearly on Oct. 1 from 1920 to 1924 incl. 
490 sewer bonds. Due $98 rid on Oct. 1 from 1920 to 1924 incl. 
13,235 idewolk bonds. Due $2,647 yearly on Oct. 1 from 1920 to 1924 
nclusive. 
2,795 street-improvement bonds. Due $559 yearly on Oct. 1 from 1920 
to 1924, inclusive. 


Date Feb. 20 1919. Principal and semi-annual interest payable at the 
office of the Sinking Fund Trustees. Bonds to be delivered and paid for 
not later than Feb. 20 1919 at the office of the Trustees or a local bank of 
Youngstown. Certified check on a solvent bank, for 2% of the bonds bid 
for, puzelte to the above City Auditor, (and subject to his approval), 
requir 





— 


CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE OFFERING. 
—SJ. Ross, Deputy Minister of Education (P. O. Edmonton), will re- 
ceive bian until 4 p.m. Jan. 24 for the following 6 blocks of 7% debentures: 


Block No. 1 (Rurals, 10 years, 7%)— Amount. Date. A 
Onion Lake School District No. 3503_...-------- $1,000 Jan. 151919 
Cromwell School District No. 3551_.....-------- 2,000 Jan. 21919 
Northern Moose School District No. 3581_-.------ 1,000 Jan. 15 1919 
Foch School District No. 3734...........------- 500 Jan. 191 
Wild Deer School District No. 3650_....-------- 1,000 Jan.. 15 1919 
Allenby School District No. 3733....--.--------- 2,500 Dec. 16 1918 


Block No. 2 (Rurals, 10 D yenes, | 7%)— 





Philo School District No. 2396___-...----------- $600 Jan. 21919 
Laughlin School District No. ey |S a 1,700 Jan. 15 1919 
Cavendish School District No. 3129_-..-------- 1,500 Jan. 15 1919 
Wayne School District No. 3467......-.--------- 2,500 Jan. 151919 
$6,300 
Block No. 3 (Rurals, 12 years, Oe: M 
Antrim School District No 8) $2,850 Dec."16 1918 
Block No. 4 (Rurals, 5 %): ; = 
Lake Geneva School istrict, No. ee $400 Jan. (15 1919 
Block No. 5 (Rurals, 15 years a 
Maple Hil School District No} Me ATOR $1,000 Dec.¥2 1918 
Block No. 6 (Consolidated School Durzict, 15 years, 7%): m ice 4 
Etzikom School District No. 33----.--.-------- $1,800 Jan. [1571919 


ALBERTA (Province of).—DEBENTURE SALE.—On Jan. 14 $1,000,- 
000 54% gold coupon (with privilege of registration) debentures were 
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awarded to Wood, Gundy & Co. and A. E. Ames & Co. of Toronto, jointly, 
at 99.14. Denoms. 100 for $100, 600 for $500 and 690 for $1,000. Date 
Jan. 1 1919. Prin. and semi-ann. int. (J. & J.) payable at the Imperial 
Bank of Canada, Toronto, Montreal or Edmonton, or at the Bank of 
Manhattan Co.. N. Y., at option of holder. Due Jan. 1 1939. 

Other bidders were: 


Canada Bond we rotten, 1a6., Wineiee@ic......ckncdestus 99.0791 
Kerr-Fleming & = RE EE ak OT — i RRR OE hE J 1 
i ie aie es: OTE ONE SE I A ASRS RSE. 8.92 
W. A. MacKenzie & Co., and Brent, Noxon & Co., Toronto____-_- 98.288 
Dominion Securities Corporation, Ltd., Toronto._.__....______-- 97.829 
ee, PEE GE CRIED. 0. a cc nc cnncecnccocncsdsedinctiok 97.6315 
EN ES OE RSENS EE INET ASG BS: | 97.272 
Burgess & Co. and Campbell, Thompson & Co__.-_.------------ 97.171 
—T I A el aa 97.119 
R.A. Daly & Co. and Kean, Taylor & Co., New York______._.--- 96.85 
R. C. Matthews & Co., Toronto; Hanson Bros., Montreal C. Mere- 

dith & & Co., Ltd., Montreal; Otis & Co., Clevelan EPS Fea 96.52 
Miesies Tract & Gewese WOME. 8... oc cco cen ccecenorncaces 94.89 
nn IR SE re ee auink paiemndw meamnaanl 94.85 

ea BLS ht, IRR RETR TREN apie x BM 94.36 


BELLEVILLE, Ont.—DEBENTURES VOTED.—On Jan. 1 the 


pro BS) 
sition to issue $10,000 memorial building debentures (V. 107, p. 2395 
, it is reported. 
BRANTFORD, Ont.—DEBENTURES VOTED.—The Fae mee to 
railway ex- 


tension debentures carried, 


BRANTFORD soins 
SALE.—On Jan. 4 the $17, i 
1917 (V. 108, p. ~. were award 
$17,080, equal to 98.003. 


BRITISH COLUMBIA (Province of).—LOAN PROPOSED.—The 
Provincial Government has authorized the Minister of eae John 
Hunt, to call for tenders for a $3,000,000 loan on terms to be shortly 
announced. It is to retire a $3,000,000 loan made with the Dominion 


issue $75,000 school a (V. 107, 2208) and $125, 
t is empertal. 


. O. Brantford), Ont.—DEBENTURE 
% — ear debentures dated Sept. 1 
m3 Ames & Co. of Toronto for 





Government last June on which the interest rate is 64%. 


a | 
by eye atten Ont.—DEBENTURES VOTED.—It is reported that 
oe ve EL 1’ di tures mentioned in V. 107, p. 2309 carried at a 


GALT, Ont.—DEBENTURES VOTED.—On Jan. 1 the tion 
issue $15 7000 soldiers’ home debentures ME Wf D. rn: $18,000 i 000 isolation 
hospital and $15,000 nurses cottage de ures carried 


GREATER WINNIPEG WATER DISTRICT, Man.—BOND SALE.— 
Wood, Gundy & Co. of Toronto have purchased’an issue of 000 6% 


onl Water-system bonds. Dao. $1 ey. eo ana® 1,000. ¥ ate Jan. #8 
Prin d semi-ann. » Payable in t Toronto, 
Montreal, Winnipeg and New" tock: Due J an 1h 1924. paeds 


L’ORIGINAL, Ont.—DEBENTURE SALE.—It is reported that on 


Jan. 4 an issue of $2,500 6% 20-instal 
by Brent, Noxon & Co. % Iment debentures was purchased 


PEMBROKE, Nova Scotia.—DEBENTURES Map ears am! the 


position to ‘issue 50, * 
PHOT De BOF ears o Water-works system extensipn debentures 


SAULTE STE. MARIE, Ont.—DEBENTURES DEFEATED.—The 
position to issue $40, 000 Great War Veterans club room debentures 


me - 107, p. 2394) was defeated, according to reports, on Jan. 7. 
* ay te) ay > on ye he (Ale Eastern Securi- 
Jo issu 
PA on Jan. 2 an e of $237,000 5% 30-year 
STRATFORD, Ont.—DEBENTURES DEFEATED.—On Jan. 
ee to issue $50, ~~ =e fuel yard debentures (V. 107, p. 2304) 


accordi ports. 
DEBENTURES 18 VOTED. On the above date a proposition to issue ~ 
000 water-works impt. debentures was voted. - _ 


VICTORIA, B. C.—DEBENTURE SALE.—An issue of $100.0 = 5 
city debentures has been gurchased by Brent, Noxon & Co. wk 
Mackenzie & Co., it is stated: Due from 1946 to 1948. 


WELLAND, Ont.—DEBENTURES VOTED.—Recentl 
to issue $50,000 fire-hall debentures carried. 7 & propetiticn 
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$400,000 
CITY OF SEATTLE 


Municipal Street Railway Bonds 


% Sealed bids will be reusved by the undersigned 
at his office in Seattle, W: mn, until twelve 


o’clock noon, SATURDAY, FEBRUARY ist, 
1919, for the purchase of the following bond issue 
of the City of Seattle 

Four Hundred Thousand Dollars ($400,000) 


of municipal street railway bonds of The Cit = 
Seattle, being part of an issue of One Million 
Hundred | am Dollars $1. 200,000) of bent 
authorized b ance No. » approved 
August 10, 1 is entitled ‘‘An Ordinance relating 
to, and g and adopting a yee e ' or system 
of ‘additions and betterments to, and extensions of, 
the existing municipal street. railway system, 


MinoisTrust&Savin¢gs Bank 


Capital, Surplus and Undivided Profits 


Pays Interest on Time 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
ehange. Transacts a General Trust Business. Corporation Bonds. 


CHICAGO 
$16,400,000 





Has on hand at all times a variety of ex- 





owned and operated by The City of Seattle; pro- 
viding for the issuance and sale of bonds of said 





city to provide funds therefor, and for the crea- 
tion of a special fund ,to pay the principal and in- 
terest of such bonds.’ 
i, bonds will be in denomination of $1,000; 
be dated January 1, 1919, and shall mature 
a numbers first, without option, in equal 


annual amounts, commen eleven years and 
ending twenty years after their date. hey shall 
bear interest not ex cent (6%) _ 


per 
annum, pereise semi-annually, for which interes’ 
coupons shall be attached to and be a part Ta said 
on both a and interest of said bonds to 
be payable gold coin of the United States of 
the present standard of wei; 
the places therein designa 
lien only upon the gross 


Over 


t and fineness at 
The bonds are a 
revenues of the street 


railway system of The Ons SE pense. as Sees ica a ey ee EE Ee a SR ET a $6,000,000 00 

in Section 8008, Rom. & Bal. es, and oe. and Undivided Profits_____---.-...------------- 4,441,415 27 

Statutes, and payeiie.. tt "sad interest, (a an ms SEC mil: ii legion Ege 2,385,553 20 

— from special fund created by above ordi- aerrewes ‘rom Federal Reserve Bank_.._.....-.----.---- 4’520'000 +4 
Bidders are required to bid on the annexed Pere ‘ifdividuals ~~~~~2-0227222022227- 1867; A60,B0T 48 . 

blank form, stating conditions of bid, but without SEI ine ald gel lag eM 34,022, 634 09 

interlineation, explanation or erasure, and to de- mesma Be maple pete 3,246,055 44 104,729,496 96 


posit with their bid a certified check upon some 
national bank or trust co Pa for two per cent 
(2%) of the face of their bid, which said check | { 





MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31 1918 


ee. Gent TONG 8 os. onan caewandesscutnevastsssuee 
United States Obligaticns___________.--.---------------- 
Other ~gnae and Investments____._.....---.------------ 


PITTSBURGH 


RESOURCES 
$50,089,205 53 


26,236,991 23 
38 52 
24,649,149 65 
$126,876,465 43 


























$126,876,465 43 





will be returned to bidder if unsuccessful; if suc- 





cessful, said amount to be a ee to the payment 
of the sum bid, A in case bidder fails to compny 


with the terms of his bid, then said check Acts as 
forfeited to the city as and for liquidated damages. E 
»® No bid for more than the maximum rate of in- xecutor, 
terest which said bonds shall bear will be received. Trustee, 
>e The right to reject any and all bids is reserved Administrat 
by_The City Council. ministrator, 
“ Delive of bonds will be made in Setatie. New|} Guardian, 
or’ cago, Boston or ncinnati, a © op- . 
tion of the purchaser Receiver, 
The legality of the bonds will be approved by Registrar and 


Caldwell & Masslich, Attorneys, New York City, 
whose approving opinion will be delivered to the 
purchaser. 

Passed by the Capital Issues Committee as not 
ncompatible with the national interest, but with- 
out approval of legality, re, worth or se- 
curity. H RO 


Transfer Agent 





Interest allowed 
on deposits. 


City a 


Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 


E. B. Morris, President 























F. WM. KRAFT, Lawyer 





READY ABOUT FEB. 1 1919 


Hand-Book of Securities 


JANUARY 1919 ISSUE 


To Subscribers of the Chronicle- 
Price of Single Copies__------- $1.00 


FINANCING 


WILLIAM B. DANA COMPANY 
138 Front St., New York 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Buil ding 


CHICAGO, ILLINOIS 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgomery 
Jersey City, N. J. 


ENGINEERING 




















OOO eee 
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Siuancial 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
The Trustees, tn conformity with the Charter x A im Company, re the following statement of ts affairs on the 








The Company's business has MES, pot ined to martne and tnland — ae 
Premiums on such risks from the Ist January, 1917, to _the 3lst December, 1917_..----- 741 105,619.46 
Premiums on Policies not marked off Ist January, 1917.........-.2-- ee 1,135,785.43 
Totes BOG..<. ccccacenas coabsewhandeet eden ieee anncoeneowe $12,241,404.89 
Premiums marked off from 1st January, 1917, to 31st December, 1917... a ee $il, 4 
Interest on the investments of the Compan. ereeoeives during the year $s Ait. 15 
Interest on Deposits in Banks and Trust Companies, etc...._.... 26,991.53 
Rent received TNE GRE TAREE. odin secccckéssmpesaance etre 66 $ 624,877. 4,877.34 
Loases paid during tit VOUT... 5c ogc otcpensnccoccandetes nae $3,513,653.20 
Rite GPRS «6 6c kccdtinin camera $336,896.32 
Re-insurances.............. 503,857.68 $ 840,754.00 
$2,672,899 .20 
Re-insurance Premiums an‘ Returns of Premiums -_.___.-.---...----.._.- $1,913,710.65 


Expenses, including com, asation of officers and clerks, taxes, stationery, 
advertisements, Cte. .---.- 2-2-2 22 --- 2-2 oo no wenn nn nw en en nner enscene $_857,596.09 





A dividend of interest of Six per cent. on the ouatandins certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and a ~~ the fifth of February next. 

The outstanding certificates of the issues of 1915 ond of 1916 will be redeemed and pes to the holders 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of bgt B.- per cent. is declared on the earned premiums of the Company for the year ending 
31st December, 19 ¥ ich are entitled to participate in dividend, for which, upon application, certificates 


will be issued on and after Tuesday the seventh of May next. 
By order of the Board, . STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


EDMUND L. Berlin. tyre L. GRIGGS ANTON A. RAVEN, 


JOHN N. BEACH SAMUEL T. HUBBARD, JOHN J ER, 

NICHOLAS BIDDLE, LEWIS CASS LEDYARD UGLAS ROBINSON, 

JAMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 

JOHN CLAFLIN, CHARLES D. LEVERICH, Pesto ss ay Bes - SHIEFFELIN, 

GEORGE C. CLARK, NICHOLAS F. PALMER, SAMUEL SLO! 

xine A. DALLETT, WALTER WOOD PARSONS, oe SLOANE, 
CLEVELAND H. DODGE, CHARLES A: PEABODY, LOUIS STER) 

Cc ORNE L108 ele’ WILLIAM R. PETERS, WILLIAM A STRE 

RICHARD H. EWA JAMES H. POST, GEORGE E. ‘TURNURE, 

G. STANTON FLOYD-JONES, CHARLES M. PRATT, GEORGE C. VAN TUYL, a. 

PHILIP A. 8. FRANKLIN, DALLAS B. aiaaaald Gn RICHARD H. WILLIAMS 


. A. RAVEN, Chairman bd the Board. 
ConNeLius ELDERT, President. 

ALTER WOOD PARSONS. Vice-President. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 





ASSETS. LIABILITIES. 
United States and Siate of New York Estimated Losses and Losses Unset- 
DEGE .. winnnnseusaxeubeneuneen $ 1,185,000.00 tled in process of Adjustment __- _-- $ 4,432,959.06 
Stock of the City of New York and Premiums on Unterminated Risks... 1,069,550.96 
Stocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads-_----- NSE SS ee 301,406.75 


3:287,129.85| Unpai 
305,410.00 | Return-Premiums Unpaid____.....- 
REARS a a Se Bs 


Other Securities... cnucasncndbakncs 


121,989.96 
Special Deposits in Banks and Trust 500,000 .00 


CEES |... 6. ccisin ctiniis te inte a 3,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wall Street, William SB EE eee 365,667 .8/ 
Street and Exchange Place_____. 3,900,000.00 |Claims not Settled, including Com- 
Real Estate on Staten Island (held fc UC See eee oS 183,517.10 
under provisions of Chapter 481, Certificates of Profits Ordered Re- 
PE eg RE ee 75,000.00 deemed, Withheld for Unpaid Pre- 
DOME Tick co caccnkswunatunn 1,009,577 .74 RE eo te de wa as 22,750.10 
EE SEI ERT. Ee 1 *038, 460.86 | Income Tax Withheld at the Source_- 3,135.96 
ee BOUND... 0 ao te ahaa emasarn 5,122.2 6 | Certificates of Profits Outstanding... 5,722,590.00 
Cash in hands of European Bankers | es 
to pay losses under policies payable I ea ee 5,318 322.55 
in foreign countries__........-.-. 598 675.67 
Cash in Bank and in Office.....-..- 2,187 ,198.87 
Statutory Deposit with the State of 
Queensland, Australia......-.-.. 4,765.00 





$18,041,890.25 $18,041,890.25 


Balance brought IR in cai acca nen ia a wenn cenénailiiiie 318 ,322.55 


Accrued Interest on the 31st day of December, 1917, amounted to__-.-.......-.---------- $ ' 75,724.00 
Rents due and accrued on the 31st day of December, RR eee $ 22°201.50 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 

December, 1917, One ne smeannan 583 ,467 .92 


Note: The Insurance Department has estimated the value of the Real Estate on Staten Island :y 
in excess of the Book Value given above, a 63,700.00 

The Gogurance De a 8 valuation of = Bonds and other Securities exceeds the 
COMMIT 0 WRENS OF cio cds Gees oe oe te bcc wahonceddiigtcccconcccce $2,303 ,887 .87 


On the basis of these mania et valuations the halanes would be....... Decadinmowoncs nat $8,367 ,303 .84 


ren rrr rrr rrr 











High Grade 
Investment Bonds 





Municipal and Corporation 
Issues Underwritten 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 


buildings. 
CONSTRUCT either from our own de- 


signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gac 
companies. 


We specialize in securities ef 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 

















New Jersey Municipal Bonds 


Descriptive List en Request 


STONE&WEBSTER 


NEW YORK BOSTON €CHICAGé 














J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, WN. J. 


B. W. Strassburger 
SOUTHERN INVESTMEMT SECURITIES 


Mentgomery, Ala. 





14 Wall Street, New York 





H. D. Walbridge & Co. 


Financial 


LOS ANGELES 
Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 











WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 





SAN FRANCISCO 
We Specialize in California 
Municipal and Corporatien 


Py exw and Ce 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


R- H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


SAN F RANCISCO 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


8300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 
Quotations and Information Furnished on 
Pacific Ceast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce Members 
416 Montgomery St. San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE CoO. 


361-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock md Bond! Exchange 


Mills Building 
SAN FRANCISCO 





























his INDIANAPOLIS _ hey 

BREED, ELLIOTT & HARRISON 
INDIANAPOLIS 

Cincinnati Detroit -Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 


Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD © 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bldg., INDIANAPOLIS 














SAINT PAUL 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Cemmercial Paper 
Leeal Securities of the Twin Oities 











Public Utility Securities 


Glebe Buliding ST. PAUL, MINN, 
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Cotton Trust Companies 
Cia ta pau! achwas| LHE NEW ENGLAND - 
same eetenees: Sete Eees | TRUGL..COMPANY || XAode Jetand 
Corn, Schwarz & Co. BOSTON, MASS. Hospital Trust 
COMMISSION MERCHANTS |” SeteDeposit Veutts Company 
Authorized to act as Executor, and to receive and hold DIRECTORS 


15 William Street New York 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORE 





Liverpool Correspo' 
FREDERIC ZEREGA & CO., 
Havre Correspondents 
3OCIETE d’IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 
@sexandria Correspondents 
REINHART & co., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON BORAGE 
E EXCHANG 





Ea 
R CHANGE 
NEW wert 8 Pet Bo EXCHANGE 
SSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 


EX 
CE 





BOSTON PHILADELPHIA, 
FALL RIVER UTIOA, N. ¥Y. 
PROVIDENOE WILD . 
NEW BEDFORD. RPOOL. 





ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Ootteon Exchange 


money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees n 


on Deposits Subject to Check. 
OFFICERS. 
JAMES R. a. President 
ARTHUR AD 


8, Vice-President 
ALEXANDER Ot . Vice-Pres. 
FRED 


. FISH, Vice-President 
ALLEN ‘Treasurer 


AR 
R. B. GAGE, Manager’ Safe Deposit Vault 
BOARD OF DIRECTORS 


Arthur James R. Hooper 
J. D. Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 


James M. Prendergast 


Charlies H. W. Foster Henry H. Proctor 
Frank H. Gage Edwin M. Richards 
Morris Gray Herbert M. Sears 
Sydney Harwood Arthur R. 

W. Hobbs Henry L. Shattuck 





CENTRAL 
TRUST COM PANY 
OF ILLINOIS 





125 West Monroe St., CHICAGO 
Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





9 








Edward D. Pearce 


Herbert J. Wells Isaac B. Merriman 
Lyman B. Goff Alfred K. Potter 
Howard O. Sturges Wiiliam L. Hodgman 
Stephen O. Metcalf k H. Swan 
Walter R. Callender Rowland Hazard 
Edward Holbrook Royal C. Taft 


J. Arthur Atwood 
William C. Dart 
. Matteson Horatio A. Hone 
Robert H.I.Goddard Thomas West, Jr. 
Frederick A. Ballou 
Herbert 9 Welle, Preside 
rt ells, esident 

Horatio A. “Hunt Preston H. Gardner 


James E.. Sullivan 
Benjamin M. Jackson 
Fran 


Vice President oo —— and 
Thomas H. West, Jr. ng 

Vice President er is a re) ~* 
John H. Wells Gilbert A. Harrington 

Secretary Asst. Trust Officer 


Robert T. Downs 
Asst. Trust Officer 
Henry B. Hagan 
Asst, Secreta 
Ralph S. Richa 
Asst. Secretary 
G, Uurton Hibbert 
Asst. Secretary 


Providence, Rhode Island 


Ernest A. Harris 
Asst. Trust Officer 

John E. Williams 
Asst. Secretary 

George H. Capron 
Asst. Secretary 














1850 1919 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee, 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





— oa 





WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed: 











on the New York and Liverpool Cotton Exchanges 
Factors 
JAMES TALCOTT, Ine. 


Founded 1854 
Production of Mills Financed 
Sales Cashed With or Without 

Guarantee 
226 FOURTH AVE. New York City 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beoble & West Streets, Brooklyn, N. Y. Clty 





GEO. B. EDWARDS 
INVESTMENTS 


32 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Cenfidential Negotiations, Investigations, 
Settlements and Purchases of Property. 
West Indies, 


United States. Canada, 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET . 


Capital, - 


- Surplus and Undivided Profits 


$2,000,000.00 
$14,304,948.32 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst Secretary 


CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCEEVELLER EDWARD W. 


CHAUNCEY KEEP 
ARTHUR CURTISS ty ad 


SHELDON CORNELIUS N. BLIee oe 
HENRY W. de FORES 
WILLIAM VINCENT ASTOR 
CF ASS F. yt al 


ILLIAM{SLOAN 


JOHN J. PHE 
LEWIS CASS LEDYARD WILLIAM M. KING 

YMAN J. GA WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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ST inancial 


$350,000 
Tulsa County, Oklahoma 


ROAD 5s 
1922 to 1931 





Net Bonded Debt-...-.------------- 
Population, 107,000. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 








134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 


~ —— 


Henry Hentz & Co. 


22 William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 


OCOMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 
New York Cotton E: 
New itt 
New York Produce 
Chicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 












Financial 





Armour & Co. 7% Preferred 
Armour & Co. Debentures 
Armour & Co. ist 4%s 
Cudahy & Co. ist 5s 

Morris & Co. ist 414s 

Swift & Co. ist 5s 

Wilson & Co. ist 6s 

Chicago Telephone ist 5s 
Commonwealth Edison ist 5s 


Bought Sold Quoted 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
126 Broadway 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 Seuth La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. 5s 
Nashville 5 ny & 8t. Louis Ry. 


Nashville Railway & t Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO., 
214 Union Street $17 Security Bidg. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 





NEW YORK DETROIT MILWAUKEE 
COTTON MERCHANTS 208 South La Salle Street 
Liberal ge Peed — Cotton CH ic AGO 
Hopkins, Dwight & Co.| CHRISTIAN & PARSONS CO. 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building, 
NEW YORK, 








Financial 


eee eee 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Frank F. Fagan, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Studebaker 7% Notes, 1921-29 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
New York 


60 Broadway 





Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St. Chicago, i, 





Municipal and 


Corporation BON DS 
SHAPKER, WALLER & Cc 


€34 SOUTH LA SALLE STREET 
CHICAGO 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Philadelphia Milwaukeo 
39 South La Salle Street 
CHICAGO 


St. Louis 








ORIGINAL ISSUES 


of Government, Municipal and 
Corporation Bonds, and High 
rece id Investment Preferred 


Bought and Sold 
AMES, EMERICK & CO 


106 S. La Salle St. First Nat. Bank Bids 
CHICAGO MILWAUKEE 





Cuban Government 
6% Internal Gold Bonds of 1906 


National Bank of Cuba 


Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 





ENGINEERS 


Layout and Design 
Engineering Reports and 


Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








Municipal Bonds’ 
“Are Ezempt frem Federal Income Tazex.! 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


38 South La Salle Street 
' CHICAGO 
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HIS entire publication is devoted to a tation of the reports of earnings and 

—— United States railroads for the latest month (November) and for the 

dar year to date, including said months. The table embraces every 

steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns ere now 

required only from carriers whese railway eperating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn erie ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. ; 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

Sao , and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. Lastly, we show the Federal War Taxes, the 
carriers being obliged themselves to meet these taxes out of the rental received from the 
Government. We conclude by giving the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, ene way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
[peeeanes metnene at the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Other Returns The matter contained in this extra and novel publication is entirely 
Continued. additional to the comprehensive reports of earnings we furnish in the 

: “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the | 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
S be of which are expensive publications, the “Railway Earnings Section” 

- : will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 

















WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
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RAILWAY EARNINGS 3 
Name— Page Name— Page Name— Page 
Alabama & Vicksburg___..........-_- 4/ Duluth Winnipeg & Pacifie_......___- 7 | New York New Haven & Hartford____10 
abama Great Southern. See Southern_12 | East St. Louis Connecting___...______ 7 | New York Ontario & Western__10 and 14 
en 8 es, ee ae 4| El Paso & Southwestern__....._... .. 7 | New York Phila. & Norfolk. See Penn_10 
izona Eastern. See Southern Pacific_12| Elgin Joliet & Eastern___....._.._-_- 7 | New York Susquehanna & Western__._10 
tchison Topeka & Santa Fe_____.__-_- | eee 90> ane ny TN e 71 Norfolk & Weatern.................. 10 
tlanta & West Point___....._......- © 1 Petree Bene COO cvsnnncncecncsuck 7 | Nowtolk Seathete..... 2... nccaussccoun 10 
tlanta Birmingham & Atlantic______- 4) Fonda Johnstown & Gloversv__7 and 14| Northern Pacific _...._._......._____- 10 
tlantic & St. Lawrence. See Grd. Trk. Fort Smith & Western._.-._.....---- 7 | Northwestern Pacific _..........._ _- 10 
Lines in New England____..__----- 7 | Fort Worth & Den. City. See Col. & So. 6| Oahu Railway & Land Co__________-_-_ 13 


























































a oe cn aideewise a 
altimore & Ohio Chicago Terminal... 4 
timore Ches. & Atlantic. See Penn_10 
fameor & Aroostook................. 4 
eaum.SourL.&W. SeeN.O.T.&M.-. 9 


TE ee ee j4 
felt Railway of Chicago._..........- 4 
essemer & Lake Erie__._.____._.__- 4 
ingham & Garfield__.............-.- 5 
irmingham Southern--__............- 5 
Sg RICE Eee eee 5 
uffalo & Susq. RR. Corp__..__-.----- 5 


uffalo Rochester & Pittsburgh._5 and 14 
anadian Pacific Lines (in Maine)___. 5 
arolina Clinchfield & Ohio____._._ 5 


hesapeake & Ohio Lines __........--- 5 
LS TESA TEE ee Wes 5 
hicago & Eastern Illinois...._....___- 5 
hicago & Erie. See Erie....._...- -_- 7 

icago & North Western__......_._- 5 


hicago Burlington & Quincy___...__- 5 
hicago Det. & Can. Grand Trk. Jct. 

See Grand Trunk Western___-----_- 7 
hicago Great Western...____.. 5 and 14 
hicago Indianapolis & Louisville. _-_-_- 5 
OES ESI ELL ORL OT 5 


hicago Milwaukee & St. Paul______-- 5 
hicago Peoria & St. Louis RR._--.--- 6 
hicago Rock Island & Gulf______.__- 6 
hicago Rock Island & Pacific______. 6 
hicago St. Paul Minn. & Omaha. _-_-_- 6 


hicago Terre Haute & Southeastern__ 6 
incinnati Indianapolis & Western____ 6 
incinnati New Orleans & Texas Pacific. 6 
incinnati North’n. See N.Y.Cent.___- 9 


leve. Cin. Chic. & St. L. SeeN.Y.Cent 9 
oal & Coke. See Baltimore & Ohio_. 4 
colorado & Southern..........-.-.--. 6 
olorado & Wyoming___-....___-..-- 6 
ipple Creek & Colorado Springs----- 6 








umberland Valley. See Pennsylvania_10 
Delaware & Hudson-.-_-_...........-.- 6 
Delaware Lackawanna & Western__-_-- 6 
Denver & Rio Grande_._........-.--- 6 
Denver & Salt Lake...........--...- 6 
Detroit & Mackinac.__...._........- 6 
Detroit & Toledo Shore Line_________- 6 
Detroit Grand Haven & Milwaukee. 

See Grand Trunk Western _.__.-.__- 7 
Detroit Toledo & Ironton___________- 6 
Duluth & Iron Range.............--- 6 
Duluth Missabe & Northern_________- 6 

uluth South Shore & Atlantic_____-_- 7 


Ft. Worth & Rio Gr. See St. L. & S. F_11 
Galv. Harrisb. & San Ant. See Sou. Pac.12 
RRR a ee Se 7 
RNID cnc, dein iiibe piteattpivubiailcaiacnice cnn of 7 
Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___10 
Grand Trunk Lines in New England___ 7 


Grand Trunk Western_____.....____- 7 
Great Northerm. .................... 7 
Oe Cn i 7 
Gulf Colo. & Santa Fe. See Atchison. 4 
Gulf Mobile & Northern____..._____- 7 
MNS TNO idl di eis icin iesniams vintages sarin 7 
Houston & Texas Cent. See Sou. Pac__12 


Houston East & West Tex. See So. Pac_12 


ON i act idl 7 
Indiana Harbor Belt. SeeN. Y.Central. 9 
International & Great Northern_--_--__- 7 
Kanawha & Mich. See N. Y. Cent... 9 
Kansas City Mexico & Orient RR____-- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern._.........--_--- 8 
Kaness City Torasipal............<.- 8 
Lake Erie & W. i as SAR. nwt 9 
Lehigh & Hudson River________._._-- 8 
Lehigh & New England__________-_-- 8 
I 8 
Long Island. See Pennsylvania_-_-_-_---- 10 
Los Angeles & Salt Lake.___._____--- 8 
Louisiana & Arkansas..........-..-- 8 


Louisiana Railway & Navigation Co__. 8 
Louisiana Western. See Southern Pac_12 


Louisville & Nashville.............--- 8 
Louisville Henderson & St. Louis___--- 8 
NER RE Ie a 8 
Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. SeeN. Y.Cent_------ 9 
ee we 8 
EE A em 8 
Minneapolis & St. Louis____.___----- 8 
Minneapolis St. Paul & 8. S. M_----- 8 
Minnesota & Internat. See No. Pac.__10 
Mississippi Central... ............---- 8 
Missouri & North Arkansas_________-- 8 
Missouri Kansas & Texas___.....----- 8 
Missouri Kansas & Tex. Ry. of Texas. 9 
Missouri Oklahoma & Gulf_______-_--- 9 
I ll 9 
Mobile & Ohio. See Southern______--- 12 
Monongahela. See Pennsylvania-_----- 10 
Monongahela Connecting. __....._---- 9 


Morgan’sL.&T.RR.&SS.Co. SeeSo.P.12 
Nashville Chattanooga & St. Louis._.. 9 


Nevada Northern ............--...--- 9 
Newburgh & South Shore_______ --.-- 9 
New Orleans & North Eastern____---- 9 
New Orleans Great Northern___..----- 9 
New Orleans Texas & Mexico__------- i) 
pe ER a EO 9 


New York Chicago & St. Louis.10 and 14 





Oregon Short Line. See Union Pacifie__13 
Oregon-Wash. RR. & Nav. See Un. Pae.13 
Panhandle & Santa Fe. See Atchison_.. 4 


Pennsylvania Ratlroad .............-. 10 
Pennsylvania Company. See Penn.____10 
Peoria & Pekin Union_:............-- 11 
FURS CRONIN. io nhc entccinrenicanak 1] 
Philadelphia & Reading Ry_...------. ll 
Pittsb. & L. E. See N. Y. Cent_.----- 9 
Pitts. Cin. Chie. & St. Louis. See Penn.10 
Pittsburgh Shawmut & Northern.____- 1] 
Pittsburgh & Shawmut ___.......----- 1] 
Pittsburgh & West Virginia........._- 1] 
OG TN oie bitidbic meen dtiitiacc 1] 
Quincy Omaha & Kansas City..---.-- 1] 
Riehmond-Washington System..-.._--- 1] 
Richm. Fred. & Potom. See Rich.-Wash.11 
INE iin cc cddvicnonousichatvaammbion 1] 
St. Joseph & Grand Isl. See Union Pae_13 
St. Louis-San Francisco_.........---- 11 


St.L. Brownsv.& Mex. SeeN.O.T.&M. 9 

St. Louis Merchants’ Bridge & Terminal. 
See Terminal Association of 8t. Louis_12 

St. Louis San Fr. & Tex. See St. L.-8 F_11 


St. Louis Southwestern._........----- 1] 
St. LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 
Ot. Lowe Te... osniesaene 11 
San Antonio & Aransas Pass_....-.---. 1] 
Seaboard Air Line...............-... 11 
at TN aici cc ocindeuns wee 11 
Southern Railway__..........------- 11 
Southern PRG cock nccocaiecocksann 12 
Southern Ry. in Mississippi. See South.12 
Spokane International -._......-.---- 12 
Spokane Portland & Seattle.._......-_. 12 
Staten Island Rapid Transit........ 12 
Temmanes COO, cdi dow tornn necro 12 


Terminal Railroad Assn. of St. Louis_.12 
Texarkana & Ft. Smith. See Kan. C. So. 9 
Texas & New Orleans. See So. Pac.._.12 
Wosren @ Pa. Wo ncdébncuenunn 12 
Tol. & Ohio Cent. See N. Y. Cent... 9 
Tol. Peoria & West. See Penn.10 and 14 


Toledo St. Louis & Western.__..._-.. 12 
Trinity & Brazos Valley. See Col. &Sou. 4 
Ulster & TGR, « onccuitaccddtndsion 12 
Union RR. (of Pennsylvania)_...... - 13 
REE ; sco o's aintinton deatelentn acute 13 
Weektde cocksvebundkendeeeuceuauuel 13 
Vicksburg Shreveport & Pacific._....- 13 
VRIOE.. o.c<conccunnavtahiiiaaebae 13 
PD i cuimwitnuinn @eraiiiehdanee 13 


Washington Southern. See Rich.-Wash_11 
West Jersey & Seashore. See Penn____10 


Western Maryland _-_.........-..___. 13 
Workers Pe Oivkivc oniwinsandseosae 13 
Western Railway of Alabama_________ 13 
Wheeling & Lake Erie__..........__. 13 
Wichita Falls & Northwestern_.____._- 13 


Yazoo & Mississinni Valley__________. 13 
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mission at Washington. 
the figures for the latest previous month. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly repo 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, month 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 








INTER-STATE COMMERCE COMMISSION RETURNS FOR NOVE 
BER AND THE ELEVEN MONTHS ENDING WITH NOVEMBER 


In the following we furnish detailed figures of earnings and expenses for November 1918, as compared wi 
November 1917, and also for the eleven months ending with November in the two years, of every steam railroad in tl 
United States which is obliged to file monthly returns of earnings and-expenses with the Inter-State Commerce Cor 
In cases where the November return has not yet been filed with the Commission, we gi 


Prior to the taking ov 



































































































































































































































































































































































































Alabama & Vicksbur Atlanta & West Point Baltimore & Ohio 
—Month of November— —Jan. 1 to 0—||\—Month of November— —Jan. 1 to Nov. 30— Includes Coal & Coke 
EARNINGS. 1918. 1917. 1918. Toy. 1918. 1917. 1918. 1947. *--% — ety Y 1 to N 
Freight revenue___-__- 151,439 139,500 1,416,654 1 296, 364 134,247 88,724 1,108,773  $13,394||12,020,316 8,764,365 118166,.510 94,716,4 
Passenger revenue--_- 53,580 51,220 558,159  °466.539 82,555 61.005 937.782  582.157|| 2.557.705 1.887.190 27,652,036 17,924.é 
Tot., incl. other rev. 220,798 206,041 2,208,247 1,927,190 241,412 170,373 2,283,116 1,603,311 ||15,529,392 11,778,277 158832,635 122945,d 
Expenses— Maint. way 28,371 y 235,045 264.74 22,21 3 233,305 159.767 || 2.613.573 1.191.194 22,730.790 13, 
Maine. of equipm’t_ 53,848 25,933 : 321,723 45,082 24,470 415,766  $263,727]|| 4,325, 477, ,04 
Traffic expenses_- 1,336 5,066 41,268 56, +552 6,218 611 71,151 147,239 228,026 1,834,490 2,219, 
fransportation exp- 92,997 68,033 913,927 652,578 81,350 53/891 765,559 528,847/| 7,198,638 5,619,502 71,339,058 51,018,¢ 
Total, incl. other. 185,522 134,874 1,817,884 1 1369. 455 160,907 109,456 1,555,691 _1,107,204)| 14,908,133 _ 9,860,459 145577,538_ 94,208,0 
Net from railroad___- 5,2 1,1 0,3 34 80,504 60,917 723.4 425 496,107 ~~ 620,658 1,917,818 13,255,090 28,737, 
Taxes (less war taxes) 11,424 13.638 122, 1278, _ Tis) 417 8,400 19,000 ___ 92,300 116,115 382.211 ‘437.319 4, 436 279 _4,000,5 
Net after taxes__..|- 23,877 631 267,844 _441,736| 72,104 ‘41,915 "635,051 __379,693||__ 237, 1,477,854 8, rr 1 
Met afte after rents__...- 28,001 oe aG 305,268 556,005 63.970 34,377 574,268 — 381.815 381,815 103.9 s 1,105,563 18, oa9 
Aver. es W0e aeee. "754i cai Ag aerate ( Gee 86 eee B42 ~ 4,937 a 
Ann Arbor Atlanta Sicilia & Atlantic B & O Chicago Terminal 
—Month of Norember— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to 7". 30—||—Month of November— -—Jan. 1 to Nov. 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918 1917 1918 1947 
Freight revenue___-_-_- 294, 642 203,262 2,488,018 2, 187, 518 340,172 259,222 3, 184, 610 2,713, 196) ey tars, eee nad 
Passenger revenue__- 52,281 45,308 510,789 502.570 74,029 66,644 (748.724 —'612°1 13 597 4,896 
Tot., incl. other rev. 365,133 266,632 3,215,738 2,881,057|| 461,320 351,688 4,234,204 3,600, mat 130,948 148,966 1,645,425 
Expenses—Maint. way 402 28,139 538, 264,539 113,324 54,150 963,905  ‘°530.838 9 6,444 76, 
aint. of equipm’t- : 32,143 ; 430,797 123,358 67,854 1,126,219 608.695 52,319 37,783 572,163 
Traffic expenses-_- 45 7,077 46,842 69,005 4,875 13,989 358 167,080 2 862 12,048 
Transportation exp_ 136,562 121,424 1,497,197 1,280,269 | 239,850 164,218 2,192,196 1,589,794 127,289 100,886 1,452,763 
Total, incl. other- 278,843 198,179 _ 2,887,371 2,150,676 493,686 310,421 4,512,170 3,011,974 |__216,231 155,057, _2,428,835_ 
Net from railroad___- 86,290 68,453 328,367  730,381|| —32,366 41,267 —277,965 588,277 | —85,282  —6,091 —783,409 c; 
Taxes (less war taxes) 3,100 13,100 144,100 __144,100 157,000 157,000 172,700 __154,700 31,876 18,360, 327.660 
Net after taxes....|_ 73,151 __-55,132 132 __183,3 5.389 585,927||_—48,270 25,565 —451,4 496 432,710 | —117,158 _—24, 451—1, 111,182— 
Net after rents_____- 4,496 54,082 126,993 414,218 —50,464© 27,462 “—503,701 421,016 | —17,828 86,618 66,976 
I aT ee. s Seneeouen DF Pinan Pane ee cae oe eras WP ec es tn x 
Aver. miles of r'd oper. 301 301 | 639 640 91 91 
Atchison Top & Santa Fe System Bangor & Aroostook 
Atchison Topeka & Santa Fe — Month of November— —Jan. 1 to Nov. 3 
EARNINGS. oa ii 5: a ee 1 to Nov. 30 1918. 1917. 1918. 1917 
19 $ $ $ 
Freight revenue-_--_-_- 10,930,439 8,936,429 103881,051 90,871,639)} -----.  -----. —____L 359,575 251,867 458, 884 3,04 
Passenger revenue..-| 2,905,346 2,715,848 33,827,723 27,878,012) naire to ee ty dbetncse: 77,160 73,225 * __735,826 8" 
Tot., incl. other rev. | 14,814,264 12, 580,398 148372, CMP OET §  § ..,.00  wsucace wunean 467,903 345,390 4,425,605 4 
Expenses— Maint. way 1,955, 004 1,545,318 1 8,495, 703 14, 581 ,053| gf ee se ae ieee ae eet a 40,306 49:033 "798141 48 3° 
aint. of equipm't- 9.484 2, 113 ‘036 30, CS  wadcce  sasibie’s >.. queen? Vhdaied 112, 224 58,832 1,078,637 672, 
Traffic expenses__-_ 2,1 ee ae eee ele See eee 3,591 3,310 42,6 44,3 
Transportation exp_| 4 504 ‘82 3 oes. 452 50,211, 604 39, 837, 774) ee ce, Wee DLA, po ghr en ae ee ee 186,930 103,327 1,796,321 1,236, 
Total, incl. other- 10,383,528 8,001,815 102978,603 80,370,635||___...-.. ...... ......  ...... __363,309 — 230,851 3, 833,949 2,690.4 
Net from railroad____| 4,427,736 4,578,583 45,393,458 48,299,932|| ....... ...... ...._. "104,594 114,538 591,656 1,354, 
Taxes (less war taxes) ABC __609,606 6'148 31028 "6.242 "908 || REE Mere 22% SSN sep SE 18,750 _ 1953085. ae 6, 
Net after taxes___- _3, 923,761 “3.6 967,651 651 39,226 226, 687. 42,037 453 || ee eg Oe ee Pe nee ae om eee ed 86,850 me "95,745 ~_396, 384 1,148.0 
Net fer ee “3. 560,569 569 3,8 873.105 re ee ee ee eee "94,890 127,027 574,831 1,505, 
St Mcnnecncn0e 054 eee WE © one Scere 2 1 Sree See Seteae *  Mesaaa eee wa 
Aver. miles of r’d oper. 08 046 "639 } See eee a 632 632 
Gulf Colorado & Santa Fe a Atlantic City Belt Railway of Chicago 
* —Month of November— —Jan. 1 to Nov. 30—)|—Month of November— —Jan. 1 to Nor. 30—| |\—Month of November— —Jan. 1 to Nov. 3 
EARNINGS 1918. 191 7. 1918. 197. | 1 918. 1917. 1918. 1917. {| 1918. 1917. 1918. 1917. 
$s } 
Preight revenue.____- 1,250,659 1, 128, 971 11,923, 721 1} 1325,567|/ 280,458 84,816 1 7, ie oes OS Ze ee Bac 
roe hon aga __ 318,008 __ 372,147 4,467,171 279,845 138,080 SEAT? SORASU6 LTMELET i nesee  nconne _satans aaa 
ot., incl. other rev.| 1,657,675 1,586,832 17, 454,600 iz 619, 286! 440,423 187,903 3,943, 4608 3,027,831 307,527 302,604 3,594,965 3,537.4 
Expenses—Maint.way| '242'705 "253/307 3.046.548 2°849'838|| 48.614 53.135 387.817 °'334'603|| 29616 20.789 ~°377:931 ~ "264" 
M aint. of equipm't_ 27 303 196,604 3,022,203 2,182,304/| 26,600 6,528 416,473 237. 599 || 45,983 47 ,403 743,691 
Traffic expehses___ 9,658 9,64 218.125 — 323.247|| 416 1,390 12,850 0}! 543 1,260 4,235 15.4 
ransportation exp. 638,585 491,512 6,294,324 5,051,667|| 172,575 124,303 1,817.708 1, 543° ‘819 || 209,312 148,907 2,271,859 1,670,§ 
nie seem. ae, other_| 1,151,577 _ 1,012,941 13,084,081 10,966,629|| 249,039 185,228 2,648,566 2,157,989 ||__293,441 227,338 3,480,912 _2,530,( 
et from railroad__..|~ 506,097. 673,891 4,370,518 4,652,057|| 191,384 2,675 1,295,042 869,842|| 14,086 75,266 114,052 1,007,4 
Taxes (less war taxes) 69,646 91,106 766,357 "728,265 ___12,000 11,000 27,800 __120 a Hall 16,442 13,971 180,632 146, 
Net after taxes....|_ 436,374 482,625 "3,600,132 _3,920,145/| 179,384" —8,324 “1,167,242 — _749,749| _ —2,356 61,294 _—66,579 _ 861.4 
Load after rents_____- 402,216 434,188 3,240,858 3, 3.338, 44 176,762 —25,004 © 981,960 525,291|| 131,745 67,224 237,665 628, 
Aver. miles of r'd oper. 1,917 1,937 s || 18 t ne: © wate. eae | eo. an so ma 
| P p ° 
Month Jn ° my) te. 30— | Month Atlant © Coast Line | M Boge — & Le ke Erie 3 
— ov er— —Jan. o Nov. ; — Month of November— —Jan. 1 to Ni —Month of November— —Jan. 1 to Noo. 
EARNINGS. 1918. 1917. 1918. 1917. 1918. fh 1918. ? 1917. 1918. v 1917. 1918. 1047 
Freight revenue 411,708 469,103 3,969,947 5,058,181|| 3,318,631 983 33,023,299 26 086, 
‘a : : 969, 058, : 123|| 1,023,520 1,092,981 11,908,910 11,071, 
pic sy eee aun 91.984 1.169'424 1.026.694) 1,326,871 7 Od 617 14,867,088 10,289,713 33,182 30,879 357,307 358. 
other rev 503,942 587,759 5, 397, 4 6,353,064}) 4,991,596 3, 765, 412 57, 372, 446 39,455,234|| 1,088,102 1, 168, 726 12, 554,752 11,682 
Expos eee: -way 86,522 14 rs 7,140 715,149 44,845 6, 663,456 123, 129,4 1,107,759 
mane. of equipm't. 208.63 112,696 . 508. 117 1,061,414 1.080.824 608: tHE 9, 956, ‘098 6, 481, 722 397, 705 261.098 026 3, 178, 8,480 
yo gees oe sos.le! 183;229 2,035:501 1,743,589 2.195.346 1,560;778 20,990,623 14,418,694 367,972 366, ‘877 4 063; ,292 
other.) __513,816 _ 373,508 4,799,529 3,751 305 4,127,885 2,668,241 38, ga 440 27,296,706|| .909,808 794,824 8,466,528 
ios Som selivons-_.. —0,873 21 4.251 BI ~ 507.873 “2,601,758 863,707 “7.097.170 12,480 i: 158,528 178,294 3,901 4,088, 
= war taxes) 18,638 17,660 199,021 177.330 250,000 22,500 2 305/000 2 12 000 11,444 2,585 230,186 
| Sateen tones... —=28,746 ‘691 ~~ 397,315 ~3,423,462|| 613,128 ~ 871.903 10,178,840 0.078.713 | 166,840 376,486 3,858,030 3, 
et pe ater cents Rientie 46.325 ' 59.508 150, 456 i, 991, 684 “46.043 “7,020,608 10,022,489 Thos 306 102,529 461,326 4,773,019 
ive. miites of rd oper. "772 "709 ‘ ” et "587 965,000 = wnnen-l] 0 ---525 61,196 = eonnee 
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Bingham & Garfield Central of Geor Chicago & Eastern Illinois 
—Month of November— —Jan. 1 to Nov. 30— |\—Month of November— —J orgie Nov ember— —. 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. Th a 1 November Yara) NF 


$ $ $ < —_ . 1917. 
263 ,765 299,024 3.089 051 2,913,123 1.199.050 987,779 11,831,828 832, 1, ° 
4,284 4,983 43 ,755 53 ,861 456,564 450,577 5,249,753 3,714 4,909 338,138 ora tits Bs 3004, ‘Oot ey ts $08 


281,725 306,268 3,189,968 3,010,555| 1,789,054 1 825, 069 18,790,847 320, 
45,783 23/203  °440:736  °304,263| ‘251.769 2, ’ 31 oor ae re 5 penton 18-335" Bat 


62:264 38,765 507.486 © 369:184| 3631341 225.242 3.704.574 
1:83 1/302 Tacs 300.184 | SGpcar «— 7ebeee 5.204.574 2.445.501) 045-486 811,083 4,855, 31320 


affic expenses___ 835 . 66 440,575 20, 
anspor tation exp. 65,583 48° ‘029 638: '317 441,198 692,005 509°336 7,182, "172 A ° 937'221 39 800 9, eee 939 7, 307" 603 
Total, incl. other- __173,947 113,969 599 1,166,616 | 1,391,728 1,029 14,641,868 10,159,951|| 1,958,626 21,584,284 14,996,465 
~ 107.277 192, 5B TOSS “Tt (543,958 |~ 397.325 ~~ 505,583 “2,148.979 4.297.683|| 362.125 3B SSISSTT LASS 
1/999 16,264 109,836 99,352 6,979 ae 607 708,910;| . 79,591 860,75 750,370 
35977 176.034 1,391.533 1.744.585 43518 ate } 106 3,509,110|| 282,429 
~~ 110,147 193,354 1, 570, 347 1,905, 699 | es tA ) 530,01 J Tate 30 3,893,004 185,654 


975 5,59 99,328 
er. miles of F'd oper. 1,918 1,918 
















































































1,131 1,131 

Birmingham Southern | Central New England Chicago & N 
—Month of ae —Jan. i. to Nov. g0— —Month of November— at to Nov. 30— “ei orth Western 
EARNINGS. 1918. a if 1917. 1918. 1917. 1918. 1917. 


~ $ b $ bd 
eight revenue 86, to 1 098, 870 an 433 ,784 428,436 5,052,230 4,513,034 6, 
enger revenue--- 0,383 22,155 18,331 23,612 271,954 522,392 1 "930: ss 38" 400; 734 99° 788. ‘61 
Tot., incl. other rev. 84,178 wre re 1 rire 942 1,087,673 474,013 469,380 5,555,318 5,050,632||/11,315,957 9, 
ipenses—Maint.way 3'943 '19'320 "101.406 176.924 | 1681442 87,375 11063:951 "872'998|| 1:660:275 ~990°010 17 see are footie toes 
M a. of equipm’t- 6, 237 6. 445 iar 118,986 be bs 9 f ig et ete thy te 7 51 1, 691.5 1526 24,059,490 16,2 3,805 
4 expenses ’ ’ ’ 
Transp portation exp- 19,303 54,804 527. ;804 531, 272,800 178,106 2,726,511 1,801,141/|' 5,094,642 3,855, “O38 52 ‘Sel. 739 39'3 205 “908 


Total, incl. other. 32,080 114,805 926,069 1,051, iss 560,706 345,140 4,917,128 3,300,380|| 9,419,327 6,828,345 97,737,971 72,14: 
from railroad__--- 5 ——21 387, “872 36,547 | —86,692 124,239 638,190 1,750,242 J ,675, ,881, 

es (less war taxes) 5,050 58,316 36,576 17,800 15,000 195,800 199,400 . 930,000 4.67 
071 5,071 329,555 —28 | —104,516 109,233 442,130 -1,550,53 70,377 2,249,453 


=i ' .550,531 925,741 32,64 
— 9,553 ~~ 327,546 17845, 08,546 61,799 © —3,495 928,677 14,1 






































tazes 
er. miles of r’d oper. 


Boston & Maine Central Railroad of New Jersey|\Chicago Burlington & uincy 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1sto Nov. 30—||\—-Month of November— —Jan. 1 to Nov. a 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 19 iz. 1918. 1917. 1918. 1917 
: : 3,965,450 3,125,950 39,858,652 32,443,575|| 2,836,178 2,479,039 30,739,681 25,191,639|| 9,898,290 7,535,794 95, 142 ,503 79, - 427 
enger revenue---| 1,575,816 1,465,120 17.398.751 16,085,286|| '580,431 '529,629 7,121,943 6.401,283|| 2,256,400 1-980. a 25, ,694,541 22°192'520 


! ot., incl. other rev.| 6,280,374 5,114,412 64,176,642 54,515,752|| 3,704,189 5.256. 165 4}. .230,780 34,329, ae 13,071,405 1 450 111954,304 























0,380, 
Ipenses—Maint.way| 1,050,266 571.570 8.495.909 5,927,671 373,129 273,715 3,492,256 2,861,105|| 1,592,143 1,011; “006 17. »938,835 12,499,274 
\ aint. of equipm’t_| 1,947:468 822'025 12:410.565 7,740,811|| 1,289,587 580,247 ge TA Ba td 5,992,178|| 2,638,620 2:082°091 26 ,991,836 a :779,791 
Traffic expenses-__ 40,342 35,632 431,483 "408,202 16,676 26,360 271,019 340,243 75,08: 126,697 1,125,449 1,553 1041 
Transportation exp-| 3,226,720 2,621,701 33,468,784 26,916,003|| 1,857,146 1,416,985 18,323,937 13,632, 763 4,993,427 3,925,304 51,143,720 37° 607,241 
Total, incl. other.| 6,486,945 4,195,857 56,858,627 42,547,803) 3,621,022 _ 2,381,020 32,378,058 23,741,351 9,706,342 7,490,148 101 73,302,719 
from railroad - --- —206. 571 918 p04 7,318 015 u 1967 ,949 83,167 874, 144 “8,852,722 10,587,072 2,8 


: ‘ ‘ 22 10,587,672 3.365.062 90,4 39,929.811 38,651,585 
(less war taxes) 182'385 — eagle 1,937,385 1.878. 3,974" 169,973 150,187 1 B83, be6 1,751,662 451,919 ‘510. 785 5,415,865 5,156,089 
et after taxes____ 388.956 753.1 ; Usd “5,380,620, 9 10,088,974 36,902 793,330 6,964 $,830,271|| 2,913,143 2,379,738 24,513,946 33,495,495 


—402,808 3,842,924 7,337,212 | —161,381 716,955 BEL a7 8,834,644|| 2,751,601 2,276,003 23,234,274 32,989,480 







































































er. ‘Za: of r’d oper. 


Buffalo & Susquehanna RR Corp Central Vermont 


—Month of November— —Jan. 1 to Nov. * am —Month of November— ier 1 to Nov. 30— 
EARNINGS. 1918. ib a - 1918. 1917. 918. 1917. 


$ $ 193 $ $ $ 
pight revenue 166,267 169,489 1,959,967 1,534,682)| -314,951 3,470,548 2,778,404); 1,115,624 922,870 11,750,925 10, 136, 214 
senger revenue. -- 5,689 5,833 62,346 66 ,632| 70,232 79,799 770,998 892,404 362,580 362,845 4,344,165 3,554,978 


ot., incl. other rev. 176,867 8,031 2,069,798 1,629,922) 4,735,740 4,120,499) 1,594,112 1 c+ 271 ss 431,464 14,991,896 

ipenses—M aint.way 37,207 ,076 376,688 249,054) 2 42,537 734,383 439,858 "251,745 2'677 2:8 2:037, 

Maint. of equipm't- 132,133 42,582 748,040 4) 1,065,766 646/847 466,154 291 875 4,648,713 2°631,533 
affic expenses--- 1,951 1,569 20,950 18,974 5,23 84,577 90,556 21,527 48,162 362,078 . 


, 629 , ’ , 509, 
ansportation exp- 68,996 51,702 815,623 511,244) 2,808,245 2,097,903 726,323 571,548 7,550,751 5, 509.224 
Total, incl. other.|~ 247,663 125,839 .2,041,660 < 3,415,829||_ 1,519,308 1,105,103 16,010,665 11,504,319 


, » 
t from railroad_-__- —=10.796 "22.192 18.137  324,713|| —67,269 42,150 —109,106 704,670|| 74,803  294,1 “1,420,790 790 3,487, 
izes (less war taxes) 4.100 2°750 167.783 54,974 _ 58,937 "610,033 "633,612 
r “9,843,848 
4 


“= 74508 30.03 —Te.967 = =300,269 —636,620|— 18.725 — 934,324 “805,047 
123 71,708 168,262 717,199 "85,308 3 346.412 — 502,098 | 58,735 234,732 246, 05 


4 4,585 : 71,280 ,600 
“=: of r'd oper. i 1,496 1,496 (See also on page 14) 


Buffalo Rochester & Pittsburgh Charleston & Western Carolina) Chicago Indianapolis & Louisville 
—Month of November— —Jan. 1 to Nov. 30—)||—Month of a" —Jan. 1 to Nov. 7 —Month of November— —Jan. 1 to 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917 1918. 1917 1918. 1917. 1918. or? 


$ $ % $ $ Bb) $ $ $ 
bight revenue 1.313.583 1, 177 428 15,003,046 12,105,719 193,974 175,765 1,928,918 1,644,188 709,080 542,663 899,705 5,751,801 
ssenger revenue--- 104,2 103:469 1,204,386 1,191,619 70,511 47,539 631,113 405,055) 193,624 182,452 14,597 1,973,961 
‘ot., incl. other rev.| 1,479, 14 1,323,983 16,872,925 13,790,364) 2,696,075 800,037 
penses—Maint.way| 243,363 138, 1,414,656 28,244 28,917 3, 29,098 | 101,436 
aint. of equipm’t- oe. '639 70 5,436,351 3,662, Td 427,491 82,685 
raffic expenses--- 4,719 14,28 1 174,13 4'345 4,597 45,826 48,219) 12,344 22,141 
ransportation exp- 712/574 1574 539.811 7,514,120 5,273, 939 82,775 1,192,801 | 296,185 


509 
Total, incl. other_ | 1,579,204 204 _1,170,805 16,006,842 10,. 867,044 216, 632 __ 145,560 2,116,617 _1,437,082 ___ 520,435 8,377,303 5,864,074 
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3 
2 
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from railroad.--.|~—99.889 ~ 193.178 “2,923, 320 20 | ~ 8, 886 “92,626 ~ 579.457 720,846, 74,650 179,602 "1,504,605 "2.547.588 
xes (less war taxes) 26,734 __ 35,400 __ 294.076 __ ‘389, 10,000 __ 99,000 __85,500/|__30 34,101 __"347;935 “ '382'280 


126,624 157,622 _ 571,967 _ 2,533, atl a 86 32.6: 626 “480,295 — 44,371 ~~ 145,397 “1.245.973 “3.164.749 
“156,028 230,032 ~~ 982.2 243 3, BIT. 317,229 | ——71.019 419.123 ~ 589, 144) "99.450 ~ 742.513 


r taze. 33,828 6,765 128,549 5,220 2,132 28,757 
er’. Ad of r’d oper. 584 586 (See also on page 14)) | 654 


Canadian Pacific Lines (in Me). Chesapeake & Ohio Lines Chicago Junction 
—Month of November— -—-Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. a ae of a —dJan. 1 to Nov. 30— 
EARNINGS. 1918. 1917. 1918. 1917. {| 1918. 1917. 1918. 1917 1 1 191 1918. 1917. 


$ ‘ : $ $ 
bight revenue 211,437 142,953 1,684,256 1,766,525) 5,464,019 3, t+ 835 50,462,888 39, 482, 340 | 
bsenger revenue---| 20,533 36,868 249,727 __287,831)| 1,422,075 6.259 2,216,900 7,048,465 


ot., incl. other rev.|~ 246,596 192,595 2,090,834 2,185,805 7,263,216 4, Tt 537 66,631,180 49,902,850|| 308,535 82, 3,096,606 3,000,065 
penses—M aint. way | 56,931 45,443 "504,305 429,987 | 1,032,029 581,202 8,719,414 6,349,111) 52,417 9 557,193 377,349 
aint. of equipm 't-| 50,660 a rth 490 ,754 a ot 1,267,124 860,133 14, aoe 574 9,819,445)! 31,365 : 08. pat 280,601 
raffic expenses--- 1,912 5,9 27,284 5 34,251 59,718 453,249 640,750 5 ’ 14,008 
ransportation exp- 108: ,924 96, 205 1,287,993 990; 128 *2,476,716 1,779, 542 23, 773, 412 16,794,128); 231,841 163,568 2, 260; 0840 1,644,953 


Total, incl. otlier_ | ~ 220,284 183,461 _ 2,339,690 _1,871,673 | 1,943,327 3,406,812 19,197, 399 34,920,354|| 322,053 263,805 — 3. 393,321 2,645,278 


























from railroad..._|~ 26,312 9,134 "—248,855 314,132'| 2,319,889 1,517,724 17,433,781 14, 982, 496 ~—13,517 18,895 "—296,715 ~~ 354,786 
kes (less war taxes) 21,500 ve ,500 116,500 100,500 176,815 __ 134,547 1,745,000 _1,482,218 | 2155 4,208 23,013 41,194 


et after taxes_...|" 4,812 ___—4,305 ‘—365,355 “Sis 653 “2,142,883 ~1,382,878 15,686,450 rs 496 ,922|| _—15,673 14,476 “—319,728. 313,413 
after rents | 34,244 ~ —9,317 —503,751 108,512 | 2,039,445 1,304,316 15,310,647 14,206,831), ~~ 63,823 137,765. 729,491 


r tazes 25,000 155,500 335,000 639,742 
er. miles of r’d oper. 2,491 2.478 | 
| 


Carolina Clinchfield & Chio Chicago & Alton | Chicago Milwaukee & St Paul 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1918. 1917. 1038. 1937. | 1918. 1917. 1918. 1917. || 1918. 1917. 10}5. 1917. 


$ x $ $ x s $ 
ight revenue 420, 198 3,864,886 3,391,669 1,583,587 1,215,143 15,690,790 13,191,725) 8,879,475 7,425,488 87,289,780 73,637,844 
senger revenue--- 6,971 : 380,723 270,235 "37 3, ‘321 392,734 5,085,304 4,416,818)| 1,726,843 1,685,607 21,503,387 29,448,663 


ot., incl. other rev. a5E 100 < 4,316,467 3,752, 558 “2,078, 050 1,716,181 22,202,144 18,887 ,282 11,571,382 10,155,099 120559,909 104550,780 
benses—M aint.way 64,040 29,031 578,205 383, 9 70,1 2,083 ,445)| 1,607,312 923 :617 15,562,810 10,217 ‘804 
aint. of equipm’t- 111,210 1,061,658 30) ,: +23 35,6 3,886 54 3,798,563 2,187 80 35, 13} 5334 19. 823 ,928 
raffic expenses-_-- 3,406 { 90,171 6,755 40, 301,433 "438.; 382 78,632 193,816 154,108 674,659 
ranspor tation exp. 148,293 1,394,778 849, "715 897 ,025 704,208 9,200,385 6,747, 238 5.152.198 4,512,176 54° '874. 877 43° 705. 43 705,096 
Total, incl. other_|~ 338,370 ~ 3,261,876 2,138,781 | 1,806,436 1,423,403 18,558,843 13,595,460 8,011,084 109646, 199646,102 77,490,897 
from railroad - - -- 116,738 ~«WL “1,613,776 | 271,613 292,778 3,643,300 5, 291, 822 “650, 273 2,144 otf 10, 10,915.807 807 27,059,883 
es (less war taxes) 14,800 13.400 2,300 1 47,400 | 53 500 95.169 658 ‘543 104 514.639 478 1.295 5.568 '462 


Net after taxes...._|~ 101,938 159.833 miei "1,466,365 | 217,854 "197,242 "2,982, : 268 4, Te 726, 135,495 Tass? Saati "5,198,099. ST 442 On 142,62 
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“86.910 204,603 1,015,063 "2,005,586 | 120, 669 111,691 “1, “1,926 212 “3,629,725 89,106 "1,555,386 555.386 “4,526,594 19,507,28 


31,385 9,008 345,242 3 
yo of r’d oper. \ 1 080 10,308 10,304 67,675 
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6 RAILWAY EARNINGS [Vou. 108. 
i 
Chicago Peoria & St Louis Colorado & Wyomin Denver & Rio Grande 
—Month of N e ovember— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to me 0—!||—-Month of November— —Jan. 1 to Nov. 3 
EARNINGS. 1918 1917. 1918 1917 1918. 17. 1918. 17. | 1918 1917. 1918 1917. 
Freight revenue_--_-.- 126,184 188, 286 1,638,457 1,655, 422) 26,712 26,824 313,696 361 ,709|| 2,454,172 2, 038, 707 22,257,823 20,023, 
ciaae press...) a0 ane 2'214 _'239°540 ‘263,656 | $88 2:2: 4,048 __27;373|| "333, 441.683 4579,673 4/343. 
Tot., incl. other rev.| 157,031 35 887 1,988,183 2,015,612 90.899 79,838 1,032,503 1,076,506|| 2,935,940 2,624, 939 28,482,681 26,038.78 
E aint.way 1313 22'476 ‘°346,148  ‘°239,227) 9,748 9,022 115,53 372|| 454.616 373,445 4,127.66 
Train v. of of equipm’t- ‘104 45.981 709.212 442, 860) 13.547 12,887 176,941 152, 320) 710. 195 476 343 iF 287. 716 4,648.4 
ieoeapestelion exp- 89°049 91,567 1,065,091 _865,402||__------ 32,097 449.078 357" :153| 1,073.420 923,083 10,173,510 8,305.3 
Total, incl. other. | — 218,468 171,652 2,236,433 1,678,543) 68,597 58,548 790,440 __653,481||_ 2,302,006 _ 1,932,851 22,837,915 17,774, 
Net from railroad. .--|~ —61,436 48,234 ° 248,250 337,069)| c 21, 242, 423,025) . 692.087 5.644.765 8.264. 
73 83403 84'989 | "! 4,100 43,444 40,277) 90.000 120,000 1,135,000 1,111.01 
Net after taxes... |—68,836 41,484 331,653 — 252,060|__17,801 17-189 198.600 ~~ 382.747|\ 843. 572,031 ~4,506, 152, 
Net after rents_....- —65,027 29,530 —377,1l7 180,634 || "14,708 16,058 171,295 re Wwe | TT “5,007,021 7,077; 
4 Oils Pa ope. ~ 247 7c; NARs Bb sopeaatacee "42 42 2,651 Se i eae 
Chicago Rock Island & Gulf (|| Colorado & Southern System } Denver & Salt Lake __ 
—Month of November— —Jan. 1 to Nov. 3 | Colorado & Southern _ —Month of November— —Jan. 1 to Nov. 3 
EARNINGS. a si i a dh leet of N — ae to to Now, 30—| a i sc me ks 
| ‘ 
Freig’ enue__...- 20,896 281,654 2,819,356 2,504, 763}, 1,012,419 741,677 8,954,941 7,528,033} 150,159 155,154 1,637,854 1,542,6 
Passenger reveniie---| 3786 80,373 __993,177 __760,059)| 130,780 __171 "214 1.885.522 1,743,748), 21,714 24,449 286,744  323,4' 
Tot., incl. other rev.| % 423,104 383,851 4,065,467 3,500,979) 1,246, 539 983,492 11,579,115 9,961,409| 177.453 187,160 1,993,650 1,934,87 
aint.wa 9/227 °445,.36 134,747 97.6 1,350,415 40;780 96,44 34, 80,31 69, 
nses—M y 61,872 34.931 ‘569, 369 | | O74 716 O8 
Maint. of e of equipm't. 6.091 43.437 631 799 475. o71\ 249.383 179.574 2, 13.002 1 Ot'430| 165,017 at fe Hh 76 23°75 
Transportation jon exp. 171,251 123,068 1,549,208 1,137,810|| 399,322 _ 315,806 4,098,007 3,015,496, 204.247 74,337 1,148,579 935,371 
Total, incl. other-|~ 306,953 __ 222,002 _ 2,967,992 "2,285,541 ___828,673 __ 633,073 | 8,502,001 “6,140,637 | 440,693 165,692 2,663,057 1,889 
Net from rallroad_.--| 116,151 161,548 “1.097.475 “1 215, 437, 417,865 350,418 3, 077. 114 3,821,271|| —263,24 21,465 —669,40 i 
é 1,101 154,163} _ 47.000 _Cr.29.750 __'517,000 __ 535,98 9, 8.250 99.000 90,7 
Taxes (less war taxes) 3 . 14 
Net after taxes___- 106,571 ___124,893 955, 431 1,060,651 370,834 ___ 380,161 _ 2,559,223 _ 3,284,165 72.240 5910 13.017 768.417 ~—45, 
Net after rente_._.-. 107,78 122,227 972.090 1,146,264) 362, 2.675 379,293 2, 493.224 “3,205,142 | —274,846 13,864 —755,058 —106, 
ee Cidacraaccourl =6sccagen: - mecene <)  Feee e >? Se denen ‘ ahead a @eiaaan a 
Aver. miles of r'd oper. 474 479 | i 100 1,100 } 255 255 
Chicago Rock Island & Pacific) Fort Worth & Denver City i] Detroit & Mackinac 
— Month of November— —Jan. 1 to Nov. 30—||\—Month of November— —Jan. 1 to Nov. 30—||\—Month of November— —Jan. 1 to Nov. 3 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
Freight revenue_-_---- 6,026,845 5,311,964 60,527,032 52,088,399 611,244 459,743 5,045,542 4,032,722 | 78,327 66.872 1,008,064 827,09 
Passenger revenue.-.| 2,097,383 1,984,736 24,530,706 20,224,805, 144,646 169.734 1,810,088 1,535,035|| 17,718 28,833 293,984 313,48 
Tot., incl. other rev.| 8,665,381 7,781 794 91,445,672 78,204,333 781,878 658,160 7,150,197 5,892,053), 108,396  10§,421 1,399,192 1,237.31 
Expenses—Maint.way 1.384, 943 ‘778.452 13, 062, 881 9,894,484) | 65,010 41,893 706,423 509,053} 34,693 15,082 252,226 154,01 
Mains. of equipm’t.! 2'342'883 1,396,384 22'226:032 15, 072,563)| 141,853 99.233 1,620,935 1,020, 861) 73,626 23,305 379. 068 264,24 
raffic expenses_ 5,525 40,476 1, 104" 534 1,512 "904 || 3,043 7,049 52,361 82,8 3,295 2,215 9.895 26,2) 
Stanmerttden exp.| 3,783,186 3,006,366 38,532,406 29,237,516 | 309,131 __:224,133 2,846,768 1,750, 309 | 73,299 49,539 628" 885  487,2 
Total, incl. other-| 7,826,830 5,508,397 77,445,406 58,003,118)|_ 545,915 __393,910 5 5.508, 847 3,591,979 191,113 94,048 1,347,212  975,9 
Net from railroad_.-. | 838.351 2.273.396 14.000.265 20.201.214|| 235,962 264.249 1.644.350 2.300. 073|| —82,717 11,373 49,950 261, 
Taxes (less war taxes)| 350,369 351,345 3,845,248 3,347,734 __ 19.800 22°43 "229689 689 230.667 8,000 9°598 89.444 91,07 
Net after taxes_.-. |" 457,955 _ 1,920,930 10,146,219 16.633, 268) 216,159 ~~ 241,78% “7,414,465 ~2,0 “5.069.296 | 00.71 1.775 —41,045 169, 
Net after rents_....- 985.503 "1.842.697 8.915.435 15.887.984, 200,685 254,058 1,459,906 2.367.981 | 90,230 8,595 24,194 252, 
. f= 22,782 68,139 254,999 172, 278 6,360 71,560 71 or ee 
Aver. miles of r'd oper. 7,728 F309 22 454 "454 381 384 
Chicago St Paul Minn & ‘Omaha Trinity & Brazos Valley | Detroit & Toledo Shore Line 
—Month of November— —an. 1 to Nov. 30— —Month of November— —Jan. 1 to Nov. 30— |\—Month .—— —dJan. 1 to Nov. 3 
EARNINGS. 1918. 917. 1918. 1917. 1918. 1917. : 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue. -_--- 1,645,649 1,288,158 15,369,036 12,711,830 74,548 87,976 781,167 716,872 173,591 140,655 1,764,475 1,660,67 
Passenger revenue..-| 490,209 461,637 5,671,776 5,220,269) 14,458 aro. eee SEO vccdee cucece . sinned «eee 
Tot., incl. other rev.| 2,348,526 1,965,742 22,583,986 19,620,111)) 93.178 142,100 1,040,605 976,528 | 178,115 141,114 1,794,796 1,680,17 
Expenses-— Maint. -way| (325,686 211,329 2:721:406 21341,453)| 43.428 22,042 310.663 267,730 16.041 8,347 1,322,261 89,3 
aint. of equipm't.| 403.625 266.357 4.653. 2,739,023 46,884 29.954 454.989 352.035 17,250 15,641 215,776 135,72 
Traffic expenses___ 15,964 31,095 (229.800 315.415|| 596 2,517 19.813 27,516) 373 1,647 16,795 19,9 
Transportation exp-| 1,084,598 _ 905,465 10,581,940 8,260,886), _ 61,310 45,080 554,156 445,078) __—56 834 46.737 599.373 516,01 
Total, incl. other-| 1,902,290 _ 1,469,832 18,923,299 14,312,651||__160,607 __ 107.353 "1,427,040 ‘1, 175.513|| 92,030 75,837 1,007,274 799,14 
Net from railroad__..|~ 446,235 495,910 “3.6 860, 687 5,307,460) —67,429 34,746 —386,435 —198,984|| 86,084 65,277 %7@87.p22 + 881, 
Taxes (less war taxes) 75,814 131'020 1.) 197 537 _1,201,227|| 2,255 6,580 67,473 1,020) | 7,250 6.350 121,879 78, 
Net after taxes_...| 370,146 374,471 58,412 _4,098,978 | _—69,684 28,166 —454,067 —260,025, 8,825 58,927 665,632 2, 
Net afte after rents.....- 339,505 369,197 Sieg 682 4,017,758, —68,217 30,362 —400,326 pies ~~ %3e110 25,853 367,615 379, 
este) ee awe). eenaeatl eee —- ween .  einmaaee —- Qarcuetacetl ~ wsacecoiie |) ~ eeeeiteeeent ll AS eee 52 eee 
Aver. miles of r’d oper. 1,749 1.752 368 368 61 61 
Chicago Terre Haute & Southeast. Cripple Creek & Colorado Springs| Detroit Toledo & Ironton 
—Month of November— —Jan. 1 to Nov. 30—)\|\—Month of November— —Jan. 1 to Nov. 30—| \— Month of November— —Jan. 1 to Nov. 3 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue. -____- 401.679 333,174 4,288,664 3,158,728)| 59,263 72,570 737,880 819. 743(| 299, 943 203,932 2,783,141 2,362,86 
Passenger revenue__- 19, 19,150 (231,871 197,667) 4,370 10,362 107,551 59,094 || 11,959 13.377 131,085 150,83 
Tot., incl. other rev.|~ 428, 764 360,780 4,614,462 3,440,633) 65.284 $4,360 855,288 1 me 712|| 326,846 231,147 3,090, 747 2,702.65 
Expenses—Maint.way 68,036 38,043 576,153 402.451 4,550 133 78,388 5,7 73.49 32.146 652.143 329.2 
aint. of equipm’t_ 145,587 107,340 1,564,225 856.717 10, 423 Cr2,601 109,934 97.403| 136, 763 62,125 900, Ore 441,95 
Traffic expenses -__ 2,773 4,557 40,325 50,352 | 1,093 1.445 10.919 17,880 | 2,418 7,384 43,218 52,57 
Transportation exp.| 144.477 126" 486 1,661,003 1,183,565} _ 22,982 23,366 285,193  266.137|| 188, 123 149.179 1,679,547 1,487.52 
Total, incl. other_|___371,652 —_ 289,409 3,968,603 _ 2,616,240} 41,714 28,452 — 516,627 501,086) 409,232 259.563 3,404,537 _2,402,13 
Net from railroad__-- 57,109 71.371 645,858 824,393) 23,500 55,908 338,061 533, §26 |" —82,385 28.415 313.790 ~ 300.52 
Taxes (less war vaxes) 14,500 17,785 _ 159,500 __169.214|| 3.925 12.107 80.059 45.786 8.900 8.400 97,900 92,4 
Net after taxes__..|~ 42,609 "53,074 486,264 643,424 16,579 43,501 | 258,590 _ 487, 330 | —91,295 _—36,816 —411,860 206,93 
Net after rents_____- 42,369 88,674 798,857 1,200,002)| 73,416 44,589 243,035 451,750 i=T16. 801 47,784 —609,461 —47,41 
War tazes___.._.___. : 12,214 22,000 3 36,642 couse: |’ Rian. eee cee . “Gteee eoein-coc ae: ~ 7 ae 
Aver. miles of r'd oper. é 374 16 86 457 463 
Cincinnati Indianapolis | & West! Delaware & Hudson {| Duluth & Iron Range 
—Month of November— — Nov. 30—||—Month of November— —Jan. a to Nov. 30— -—Month of November— —Jan. 1 to Nov. 3 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918 1917. 1918. 1917. 1918. 1917. 
$ $ 3 | 3 
Freight revenue_____- 201,461 159,670 2, 197, 891 1,693,304'| 2,574,164 2,183,180 27 896. 098 23,483,029| 406,432 751,537 8,433,954 6,768,17 
Passenger revenue--- 37.935 2,655 485.208  (518,162)| 186,494 199,018 2,620,175 2,816,491) 19,959 403 208,719 221,09 
Tot., incl. other rev.| 263,106 219,176 2,868,440 2, 435, 274|| 2,933,494 2,502,766 32,188,160 27,768,844|| 449,885 791,999 8,859,778 7,214.20 
Expenses—Maint.way 52,684 3,636 440,462 304.325) |414.580 ~ °222'664 3'355,681 2:414:861|| 103.168 5,400 1,104,003 1,035,87 
Maint. of equipm’t_ 85,356 42,938 851,006 422, 060 819,162 697,605 , 8,668,331 45,937,591|| 125,012 91,543 1,033,519  877,2 
Traffic expenses. 01 6,712 67,941 78,184 16,176 27,187 ° 238,424” °297.158)| 673 1,548 8,145 17,51 
Transportation exp- 130,498 102,283 1,371.288 1,035°310)) 1,345,374 1,143,813 15,221,074 11,568,155|| 221,031 231,647 2,141,321 1,932.5 
Total, incl. other.|__284,843 ___188,758 _ 2,854,935 _ 1,931,584 | 2,609,536 — 2.183.795 28,631,712 21,309,891|| 459,404 __427,977 _4,431,564 _4,079,48 
Net from railroad....| —21,737 30,418 13,504 503,689); 233,857 318,970 3, BF 56 447 6,458,952|| —9,519 364,021 4,428,214 214 3,134,72 
Taxes (less war taxes) 10,868 11,941 113,048 _115.551|| «58.275 «157.625 90.370 —_833.097)| 16.735 44,105 508,359 _ 408,72 
Net after taxes... | —32,605 18,477 _—99,544 __388,137|_176,012 181,334 “5764-400 5 5.622.640 0|\~ 26,254 ~~ 319,916 3,919, a 2,725,99 
Net after rents______ —31,707 25,889 —97,794 409,051|| 155,212 171,935 2,652,399 5,509,555 29,513 316,917 4,003,280 2,715,91 
a Pare eee RRR ies cee ee l} eee eat egies Sg tosses ccs = ceenas O0.070> |. uwacde 257,76 
Aver. miles of r'd oper. 3% 321 \| 902 902 284 26 
Cincinnati New Orl & Texas Pac Delaware Lackawanna & Western| Duluth Missabe & Northern 
— Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 3 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. 1917. 1918, 1917. {| 1918. 1917. 1918. 1917. 
Freight revenue______ 917,051 781,484 9,339,290 8,555,578|| 4,626,437 3, 658, 354 45,917 673 38,825, 581/| 1, 280, 844 1, 630, 424 20, 047, 862 13,847,0; 
*Passenger revenue...| 372,713 238,981 3,692,144 2,680,701|| 1,030,849 734.878 10,185,387 8.476.725)" 32.471 31,609 ‘399.227 '363.44 
Tot., incl. other rev.| 1 1356, 590 1,088,936 13, 923, 755 12,017,863 | 6,264,230 R80 TEE 62,730,353 52, 925, 159) 1, 377, 248 (1, 751 215 21,303,126 14, 961.5 
Expenses—M aint. way 455 6,29 86,2 900,097, '690,103 364662 4:830/935 4.181 ‘413|| 156,163 —'178,802 1,760,79 3/24 
Maint. of equipm't. 493°771 280. 280 ry 132, 746 2,717,189 | 1,140,453 389,385 12,038, 537 8, 129, 275|| 118.261 126.760 1.579.185 1'938'03 
Traffic expenses. __ 22/380 6.310 ‘245,103 —'314,320 4,291 71,912 617,422 6,099 || 2.651 2,889 31,429 5, 
yo enya exp_| 545.500 ait 403 5,387,111 3,868,034!) 2.518.618 2,017'813 26,002:701 19, Bee 653) 318,522  433:215 3,624,757 3,168.77 
0 other. | 1,249,363 851,015 11,374,270 8,086,772 | 4,535,339 3,467,088 45, Oe. 866 at re. 765|)\__ 644,853 806,977 7,483,382 6,655,14 
Se SS SSS SS ee eee Se —e tee 2 2 
Net from railroad_.__| 107,226 237,926 2, 549, 484 "3.931.091 | 1.728. 1,413,006 1 94|| 732,395 944,237 13,819,743 8,306, 
Taxes (less war taxes) 38,250 34,425, '419'499 _°438'825| °234'660 ‘231/866 2° bith 265 2 560 526||__ 67.563 _ 100.785 1.322.613 __'868,1 
Net after taxes....|" 68,968 — 203,495 2,129,218 —3,942,150 | 1,494,293 “1.151.773 15,035.04 | 664,831 843.452 12,497,130 ~7,438, 
wot ater rents...... 1a5'San 297,508 2.759. 129 4,562,29 / a ne oF ; 5, 2a. af ; 3 . ‘aebeae '. “aeadee 2. kee ava 
a” | — a 95 O53 434 300) ss) ——-. a a 
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Total, incl. other_ 


et from railroad--_-_- 
faxes (less war taxes) 


‘ar tazes 
ver. miles of r’d oper. 


EARNINGS. 


reight revenue 
ssenger revenue--_- 
Tot., incl. other rev. 
Wain of equip -way 
aint. of equipm’t. 

expenses -__ 

Duedeportation exp. 
Total, incl. other. 
et from railroad-_--_- 
faxes (less war taxes) 
Net after taxes... 

et — rents 

Var ta. 

ver. ies of r’d oper. 


EARNINGS. 


eight revenue 
assenger revenue... 


Tot., incl. other rev. 
es—Maint.way 
Maint. of equipm’t 
Traffic expenses... 
Transportation exp-_ 
Total, incl. other_ 


Duluth South Shore & Atlantic 
— Month of November ’ ‘ 


— 
296,749 
8 1 


se i 
228,622 
82,708 


3,275,919 
927,439 


Florida East Coast 
0—|'— Month of November— —Jan. 1 to Nov. 30— 
1918. 1917. 1918. 1917. 
$ ah $ 
342,040 1,439 
159,210 2" ett +742 





$ 
417,302 
161,427 





404,106 
73,982 
877 


, 8,628 
177,067 155,972 


4,490,929 


676.995 
72.739 
2,102'883 


7,483,634 
"748,887 
942'812 

92,210 

2,249,920 


Grand Trunk Western 
ers includes Det Gr Hav & nt Bem yeniees and 


Chicago Det & Oan Gr Trunk a on 
‘Month of November— —Jan. 1 36— 
1,149,056 13. 179 329° iv, ‘828, 087 
"212 2.642 2.482 052 2 ‘296, "954 
1,864,402 1 tae Gan 13:168-008 14.6549 911 
210,21 148,991 2, ats 
379.79 264:576 
13,287 29'414 
779,168 








299 3,576 


3,894,488 











),401 
3,000 





2 
9 0 
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Duluth Winnipe 
—WMonth of November. 


1918. 1917. 
$ 


149,482 
21,495 25,291 


d 


1918. 


242,825 


& Pacific 
— —Jan. 1 to Nov. -— 


1917 


3 $ $ 
115,137 1,280,394 1 erie 


261,4 




































































743,939 

1,445,789 2,368 
41% 2, 
48 : 23 


-_ 
1103/00 mt 


. 
Cul 









































Jan. 
1918. 1817 


$ $ 
324 +24 263,109 
56,14 650,3 657,315 




















1917. 1918 


$ 
6,018,792 69, 29, 317 
1,324,775 14,307,657 


8,251,486 
1,215,790 





175,410 
0,5 14,661 
21,262 
2/865 
76,819 


31, 
755,970 


143,085 1, 584. 080 1,889,416 


29,701 
844,977 


7 Mee Cire a8) 950370 
6,487 88664 74,381 

8.135 
309,144 


10,155,810 

1,424,170 

1,815,734 1,023:901 16,890 
63,6 680 74 

4,048,567 _3,292.483 38,65 


SOP Ceo 90,81 13 806: : 
15,604,35 


21 
3 


, 
, 
’ 





122,880 _1,357,577 _1,397,119 


~~ 492,296 3.0 
105.106 5.900 4 52.300 


387,186 


20,205 


13,019 
11,709 





61,663 
deb 2’ 500 
175 


206 ,502 
87,725 


118,769 


196,566 
> b 30,668 


478 6,845 
28,350 354,378 

630,797 550,950 
132 
,700 

















393,182 
821 





sv 


7,6 14,329 14, 
045 ,96 ‘0, 7 16. 
574,96 — 











340,882 

































































t,566 


Fort Smith & Western 
|\—Month of November— —Jan. 1 to Nov. 30— 











2 
is 
I 











8,261 8,261 


Gulf & Ship Island 
me of November— —Jan. 1 Jo Pan. ‘vil 





1918. 1917. 1918. 1917. 
$ 3 $ 


$ 
| 83,220 195.905 $12,940 
|__24:493 29,624 





705,619 
272,475 244,259 


18. 1917. — 
io ahaa 


$ 
129,729 150,786 1 
36,249 45,060. | 





1,038,035 
136,178 
234,132 


3,322 
793 ,692 


1,052,815) | 
= 65% | 


115,582 144,404 1,175,197 
13,538 18 


7,182 
a + 233 311,730 
919 33,807 
38°426 420,542 


meta 

247 ,276 31,75 
33,59 3 

319,842 


186,759 211 630 
53,217 31° 


481 
__ 72,096 





113,376 
—14,015 
2, 


—16,028 


90,651 
29.806 


46 ,486 





Elgin Joliet & Eastern 


—Month of November— —Jan. 1 to weg 


see. 1917. 
1,695, aa 1, 286, 158 


1,212,158 


—174, 123 
24,268 





—198,395 














— 
16,002,879 
122 


583°380||__ 391072 

789,307 || 

"263,508 I 
19,655), 


V0 


243,852 
a 61,462 





94,730 82,698 _1,021,038 


61,705 154,159 
5,350 51,000 





846,180) 


~ 169,305 Es 

















56,¢ 10: 














55,047 














30—|| 








201d REA 
374.084 
5/924 
717,367 


1 SeT S08 
111,653 
ae S55 


941 
541,938 


 t +H ‘ae8 
ry ‘6B7. 053 
74,523 
6,792,717 


92, 40) 
5,082,893 | 











"79.047 

"1221 
"307 

—aonth ce en & Northern 


Fi — a AA (80 — 


‘eat pot mee 


oe a 


“404° 7 67 955 


idea 


TEE 








1,209,323 967,325 13,442,773 
5,204,712 
500 


* , 


10,256 ,927'| BAS | 20 _ ‘135,731 1,914, 


4, pan 857 || 4.601 . 6: 3,941 


,801)) 10,842 7 3284 














et from railroad_-_-- 805,531 429,981 
axes (less war taxes) 50,772 51,246 








Ss Si SS 


> ie > 4 b> 4£.4 bad» 4 cee 
ee . ‘ s 


Net after taxes... 


axes 
ver. miles of r’d oper. 


EARNINGS. 


sight revenue 
assenger revenue.-_- 
Tot., incl. other rev. 
nses—M aint. way 
aint. of equipm't_ 
Traffic expenses--- 
Transportation exp- 
Total, incl. other. 


Tet from railroad-_--_-_ 
‘axes (less war taxes) 


Net after taxes... 


Var S 
ver. miles of r’d oper. 


EARNINGS. 


sight revenue 
assenger revenue... 


Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’t- 

Traffic expenses... 

Transportation exp- 


Total, incl. other. 





Tet from railroad---- | 
axes (less war tees) | 
Net after taxes__--| 

yet mel rents 

War taz 

ver. miles of r’d oper. 


EARNINGS. 


bight revenue 
assenger revenue-.-| 
Tot., incl. other rev. 
ies—M aint. way 

aint. of equipm't. 
Traffic expenses. -- 
Transportation exp- 
Total, incl. other. 
Tet from railroad---_-_ 
‘axes (less war taxes) 
Net after taxes..-.- 





War tazes 
ver. miles of r'd oper. 


754,755 
743,186 


378,734 


4,646,209 


3, aor 904 | 


“256,769 4,074,540 ~2,192,234)| 


El Paso & Southwestern 
— 1 —Jan. 1 to Nov. 30— a 1 —Jan. 1 to Not. ger 


$ 
1 063 508 
54,297 


$ 
807,870 
155,196 


1918. 


$ 
19.908 .067 
2,178,447 


1917. 





Galveston Wharf 





1. 261. one 
197 ‘B58 
053 

346; 741 


1,019,468 1 
99,376 


sk aan 194 
4,146 

350; 523 
46,106 
0,801 


938,122 
12,229 
12 eG 985 

323 “O80 


1 900,037 
11,928 
12,552 

3,325 


286,153! 





695,654 


8,578 





565,940 
262,162 


303,777 
307,717 


400 ,643 
98 642 


659, 616 
"952,016 





301,988 


— 


297 ,652 


a ,313 


“5,308,689 | 


: 309,765 
0 400 3 


—ae 





Erie System 
—oat of November= ee 1 to Nov. 7 
1918 


917. 


5.017 ,829 6 


801,223 


1918. 
,459,196 
603, 859 


5,047,596 


1917 
49,883,787 
8,987 ,886) 


2,545 
1,300 
13 


—Month of November— Lite 5 d to N 


1918. 
$ 


479,808 
172,487 


628,357 


3,300 





6,465 














35,452 

a 66C~« 
1.523 
434 

















pi Po caine We Valley 
Mon o TIT i948. 2 bos ol 


$ $ 
915,142 on 189 1 78 
86,766 4,279 Pe af" ‘048 Pe 
66: 034 a) 
6, Oras 
on 072 
425;103 


903,830 
4 








857! bes 
712,681 


4 
56: 




















80,085 
11,700 


Georgia 
1917. 


$ 
324,144 
115,161 











oS 
“Ite 
F 


Fr 





6,426,713 
521,480 | 
l, tt 077 
6,675 


3, 135" 346 


65,872,976) 
6,247,475) 
15,896,940) 
1,062,432 


4 29,784,437) 


699,505 
64,850 
86, 8.073 


279'391 


475,477 


oo} bo 
MA PAOoOr 
SNISCOTye 
crm DGC I 


NTOUR Oho} Oo 


- 


o ! 














Tifinois Central 
Masry of November— —Jan. 1,to Ve 
i} 1998 1917, 1918. 


591 72,93 
°122 18.45 


036°217 








7,531,504 


5,592,420 





701,021 
17,182 


834,293 
260,130 





683 596 
612,198 


1,989 


—Month of inete— —Jan. 1 to Nov. 30— 


1918. 


% 
908 ,706 
127,347 


573, 5 73 506-1 ,877,270 877,270 


———— 


54,839,288 


10,833,687) 
~2:540 625 | 


"8,274, 4,435 |__240,177 


640,783 —851,949 9,092,871. 


Chicago & Erie 


$ 
686 ,365 
46,544 


1978 
8,213,872 
33,752 


1917. 


$ 
6.905.781 


453,377 
oe. 127 
ee 


340° 17 


"253,038 170-159 





166,465 








328 


: ie 


a 
Oj my Cr 


Cr Re Orv Qo} Oo 


Nie 


Si] OO] CaS 00. Haj C200 


ht « 





7,617,790 _ 5,608,525 
“TBIB.599 “T9402 


2°132 '379°714 





5,28) 1, 542 O04 








I~ 
Qi =i! CO. 














ates - Tam es 























+f 4 5 3 
3:073 " 2°672 
4.782 4:765 





|Grand Trunk Lines in New Eng. |International & Great Northern 
Atlantic & St Lawrence RR 


1918. 
301 457 
19637 


i\—_-Month eee: —dJan. i to Nov. - 30—|| 


"tor" 


ie 


1O18- 
$ 


853,347 
238,202 





1,104,758 


786 ,492 
108,328 
107,806 

966 


18, 
395,026 


8, 094. 063 | 
88,456 | 
‘999 | 
215,539) | 
3, 370" 367)! 


252,264 
74,063 
49,222 


159,294 


| 
a ee 


9, ig 6 12, 
9 15829) 
‘B13 rt: 2, ok 
501/907 1 








6,028,445 | 


31 





“9.065.61 ue 619 | 1 
“178 
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| pear'or aio: HOTT 





“THIZ Bil “1850 337 


























“1,156 





























































































































































































































































































































































































































































































































































































































































































































8 RAILWAY EARNINGS [Vox. 108. 
+ 
Kansas City Mexico & Orient RR Lehigh Valley Midland Valley 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—)||\—Month of November— to Nov. 30— 
EARNINGS. 1918. 1917. 1918. 1017. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue_..... 70.616 92,292 986,344 907,132)! 5,077,443 3,813,290 49,076,479 41,219.779|| 251.546 222,097 2,405,055 2,007.7 
Passenger revenue... 3,973 12,466 144,433 137,127 422°'060 383,565 5,722,910 4,441,342 61,048 56,853 649,680 551,695 
Tot., incl. other rev. 77,315 110,893 1,189,850 1,101,551|| 6,014,372 4,559,628 59,692,725 49. 495, 607 328,218 290,776 3,181,240 2,670,124 
Maint. way 27,230 11,700 ‘226,971 ; 899,245 74. 13° 1 5.391,61 59,204 321 499,251 ‘553.401 
aint. of equipm’t 41,544 8,664 33 289:837|| 1.486.915 960.416 15.287.403 8.948356 62,140 44,762 638,326 344/317 
expenses... 788 4,898 36.533 57.755) : 88, S17 2 67 908,474 1,340 2,82 24,390 32.967 
Transportation exp- 54,966 51,858 620,006 507.432|| 2,523,347 2,251,061 27,659,912 21,775.602|| 140,127 83.397 1,161,322 815,91 
Total, inci. other- 130,708 102,851 1,463,112 1,093,709|| 5,072,874 3, 70, 039 51,804,237 38,222,460||_ 276,020 _ 192.523 2,341,483 1,839 
Net from railroad ---- "303 8,041 —273.362 7, "041.498 488 11,273,14 52,197 98,252 ),756 0, 
Taxes (less war taxes) 6,250 7,237 68,870 68,355|| _ 161,470 149° 599 1.776.175 1.840.140 7,101 18,03 78.598 73,076 
Net after taxes_... | —59,642 — 616 “342.133 ~—60,766 | 779,961 “B71 ~6.110.449 ~9,430,805|| 45,084 80,211 ~~ 760.969 75 
Net after after rents__..-- —21,373 1,566 —208,072 —09,412|| 798,752 17.669 “6, “BSS "9,538, 35,603 30,802 720,505 737, 
Aver. “otis old oper. "372 "373 7 ee, eee t] ” 1,436 ae. sere | ee: | ee 387 ae SS, 
Kans City Me Mex & Or Ry of Texas Los Angeles & Salt Lake Mineral Range 
—Month of ember— —Jan to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month o — —Jan. 1 to Nov. 30— 
EARNINGS. 1918. 1917. 1918 1917. 1918. 1917. 1918. 1917. 1918. 1917 1948. 1917. 
Freight revenue-_----- 99,191 98.612 915,554 959,269)! 889,630 693,317 8,963,445 7,485,752 93,163 94,629 994,045 1,034, 
Passenger revenue--- 7,916 14,765 136,621 174,896| 232.633 283.385 3,325,658 3,179,874 1.697 6 4,801 32, 
Tot.,incl. otherrev.| 112,448 118,550 1,111,525 1,193,441|| 1,208,262 1,065,085 13,247,832 11,632,863 96,894 99.778 1,047,741 1,097, 
Maint.way 23,172 19,952  °247,581 08, 280 ‘146.356 1.674.630 1,265,230 10,132 12, 1,7 223, 
aint. of equipm’t_ 41,992 19.3 420,541  265,290'| 255.579 168. 082 2,743,696 1,647,140 637 17,426 246,867 202.1 
Traffic expenses-_-- 643 3,770 28,754 ‘ 20,225 34,535 1,725 362,518 400 431 4,339 5,21 
Transportation exp- 60,723 60,21 603,607 614,510! 405,985 326.019 4,589.254 3,348,760 44,461 53.671 561,185 590, 
Total, incl. other- 132,561 107,131 _ 1,357,489 1,184,292} 893,895 721,761 9,791,334 7,070,813 76,502 84,790 1,006,204 1,034, 
Net from railroad_---|~ —20,113 1.419 "—245.003 ~~ 9.149 314,366 343,324 3,456,498 4,562,049 20,391 14,9 41,536 53, 
Taxes (less war taxes) 5,000 6,102 55,000 59,604 49.924 76,146 677,050 632,94 3,300 3,000 36 itd 34,27 
Net after taxes____ | ~ —25,113 5.292 —301,662 50,671|| 264.335 67,168 2,778,015 3,928,6: 17,091 11,987 29 
Net after rents.___-- “—25,121 120 “—272,579  15,5004|| 229,789 235,006 2,619,363 3,568,842 18,851 12,004 LE 03 ll, 
Ct itinicaine: . sails’: cabin bébide ° savane 3.521 22.974 42,071 7: sséties |. chen: “< eases = eee 
ver. miles of r'd oper. 465 465 1,168 1,153 100 120 
Kansas City Southern System ._ Louisiana & Arkansas Minneapolis & St Louis 
pransns City Southern —Month of November— —Jan. 1 to Nov. 30—||—-Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. —Month of Ni ovembe tot, —Jan. 1 to Nop. 30- 1918 1917. 1918. 1917. 8 1917. 1918 1917. 
Freight revenue_.-_-... | 1,102,857 871,711 10,868,907 8,776 376 104,396 102,591 1,120,068 1,123,252 798.432 710,307 8.509.550 7,536, 
revenue..._| ‘160, 196,844 1,999,582 1,635,516 30,952 35.004 °338.422  ‘'247'221|| 152,533 163,480 1,850,971 1,773, 
Tot., incl. other rev.| 1,374,998 1,169,919 13,863,378 11,338,663|| 136,903 143,913 1,525,579 1,426,928|| 1,006,802 939. 570 10,960,675 9,971, 
Maint.way 184,816 98,77 570,308 1,082,659 32,484 28,737 4,074  ‘'255.848|| 194,546 1,539, 
t. of equipm’t.| 395,205 74,860 2,618,645 1,667,716 14,778 22.634 *° 282.562 238 "973|| 255,072 137° 708 2:717:878 1.442:871 
mid 7,7 , 04, 282 ,893 2,899 3,717 34, 051 6,458 18,457 1 196,690 
tionexp-| 671,763 364,181 5,420,095 3,529,141 58,155 43,023 603,160 433° "921|| 485,719 403,807 5,205,861 4,137,443 
Total, incl. other. |. 1,307,801 696,599 10,233,220 6,913,338|| 113,679 102,562 1,304,773 _1,016,149)|__973,989 __740,872 641,317 7,250,256 
Net from railroad___. | ~ 68,197 319 3,630,157 4,425,820 23,223 41,350 ° 220,805 410,779 32,813 198,698 573,428 2,721,1 
Taxes (less war taxes) 51,198 50.659 (627,121  (557,252' 0,750 6.730 19.673 06,536 60,240 46,691 3,630 _ 494,819 
Net after taxes___- 6,917 4 ; 3,864,175, 12,473 34,616 00,978 304,189 27,550 SC 662 _ 255,918 2,223,493 
Net after rents_.._.- —2, J »770,5 ,306 ,464) 13,703 37,477 +~«111,244 St  wimsce ae: ecuuue “2.177.013 
War tazes..._...---- 8,713 50,000 95,853 100,000) ------ 1,000 3,707 tl: wit. “abel = -aueeo ae 
Aver. *Srllen off" d oper. 774 755 302 302 1,646 1,646 
Texarkana & Fort Smith Louisiana Railway & Nav Co (||Minn St Paul & Sault Ste Marie 
—Month o i —Jan. 1 to Nov. 30—|'|—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 1918. 1917. 
Freight revenue------ 105,045 88,903 898,447  800,619)) 196,018 191,120 1,969,202 1,716,991|| 2,798,741 2,309,867 23,948,255 23,511,219 
revenue. _ 15,118 15,164 170.697 133,394 71,078 1,131  ‘672°813  ‘°399'998|| 485.449  ‘°559.674 5.728.009 6.013.770 
Tot., incl. other rev 139,958 111,069 1,154,061 1,021,589|| 288,190 254, 543 2,803,667 2,246,001|| 3,478,412 3, 068, 555 32,025,114 31,960.40 
Maint.way 13,923 8,488 140,528 89,847 41,428 26.9 453.505  287:914|| 499.178  ‘'312:221 4:930'626 3.487. 
aint. of equipm’t. 29,473 4,256 144,176 53,611 176 23:703 469.743 296.686 681, ‘079 380.657 57,180 4,386,527 
expenses __ 41 2,900 19,242 30,923 137 03.935 48,551 71,083 43,99 "338,000 
Transportationexp-| 34,122 32,319 432.596 318,443]! 153.722  __-___ 1,262, 855.275|| 1, 675° 209 1,176,233 14,314,313 11,731. 
Total, incl. other. 85,963 51,820 783,812  527,660)}| 257,455 _ 168.439 2,319,799 1,583,955|| 2.959.549 1,989,758 27,131,778 20,944,422 
Net from railroad. __ | 53.904 248 370,248 493, "734 86,100 ~ 483.868 ~ 662.046|| 518,863 "1,078,796 4.893.336 11.015. 
Taxes (less war taxes) 2.939 7,395 89.913 81,350 14,000 19,192 154:000  192°346|| 193.338 ‘201.321 1.991.920 2'039.43 
Net after. taxes_...| ~~ 51.043 F852 980,327 411,919 16,734 66,908 - 529,624  469,196|| 325,372 877,343 2,901,119 8,944,175 
Net ater rents. ...-- ——$2.308 44,827 238,764 347,350 986 65.356 224.083  439,652|| 237,109 869,659 2,792,309 8,823,412 
. gps Saeee. “gieemae ee Sian: | ‘pickin 102 1,530 — vmak oman oa ee 
Aver. miles of r’d oper. 81 81 356 342 4,243 4,227 
Kansas City Terminal Louisville & Nashville Mississippi Central 
Month of November— —Jan. 1 to Nov. 30—)\\—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1918 191 1918 1917. | 1918. 1917. 1918. 1917. 1918. 1917 1918. 1917. 
Rtn h: stokes “siete. ebetlie i. teehee 5,663,883 5,414,418 64,859,293 51,147,626 60,169 70,496 710,471 590,444 
ees nate | yee ey io * ee 2,058,307 1,468,594 21,944,037 14,510,941 30,884 33,713 403 ,058 220,859 
Tot., incl, ¢ other rev.| ~ 100,753 96,450 “1, 138, 952 1,035,420| 8,187,716 7,287,165 91,748,390 70,040,801 94,201 109,232 1,166,525 862,493 
"Waist of © aint.way 19,152 14;330 °'152;610  °104,143|| 1.230.571 °787:665 11.520:943 81502.835 18.944 10,872 (160,448 4 
aint — t. 31,190 15.827 249°305 159.622 2,020,709 43 340. 270 21.32 ‘321,915 5 13.511.380 ted eh 4 ct et 10 Be 
Peansportation « exp- 50.536 948.154 578.947 406.076|| 3.684269 2,408'600 35°793'305 23132 725 36,812 33,511 50.8 226,457 
Total, incl. other- 101,667 76,048 996,094 695,054|| 7,236,087 _ 4,777,328 71,720,748 48,105,637 88,433 75,125 868,960 589 ,694 
Net from railroad ---- ‘ 0, 142,858  340,306|| 951,628 “2.509 836 20.027.642 21.935.163 ° 4,1 065 | 272,798 
Taxes (less war taxes) 10,616 58.750 197.675 _282,368|| 303,063 ‘265.916 2.814.934 2°925'077 3,438 7,396 41,538 50,058 
Nes after taxes__._ | —§ 534 ~— 38,347 ~—56,999 57,807||__647,876 2,243,273 17,200,583 18,998,928 : 71 56,026 222,740 
Net after rents__---- [66.818 ~ 925,404 “5,007,837 ~2,060,308|| 617,200 2.467.404 18.341 622 21-933 689 5,399 32,033 S02 ~©«348,740 
War tazes........--- Ca 9 se IR aca 40 160:710  ‘'440,000 1:767,814 ae. °. Cee Saat ' ascoue 
Aver. miles of r’d oper. 23 4.996 5,070 164 164 
Lehi igh & Hudson River Louisville Henderson & St Louis Missouri & North Arkansas 
—Month of November— —Jan. 1 to Nov. 30—|'|—Month of November— —Jan. 1 to Nov. 30—||——Month of October—— ——Jan. 1 to Oct. 31—— 
EARNINGS. 1918. 1917. 3918. 391 37. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
Feeight revenue ___._ 188,203 175,619 1,971,930 1 880, 658|| 175,000 138,478 1,800,786 1,479,924| 74,319 81,468 714,573 740,547 
Parsenger revenue. __ ,299 3,605 41,487 4,968 71,000 45.974 (679.528 450.865) 33,822 43.579 377.852 372.024 
Tot., incl. other rev. 199,773 184,563 2,104,599 2, ong: 302 257,750 192,607 2,595,702 2,034, 737 117,159 132,994 1,178, 027 1,197,216 
nses— Maint. way 26,082 24,89 303;276  '209,181| 33,463 25.336 365.220  '260;449 40,233 24.664  '292.303 06,267 
pc aol ee 
Transporteaon on exp. 841444 47°032 975.156 740° 300, 82322 70.607 933 634 678, 944 57,263 43° ‘078 492 "824 452°224 
Total, incl. other.| "153,731 _ 101,820 1,758,795 1,340,145 171,527 _ 135,548 "1,796,033 1,293,037 133,786 _ 106,080 _1,093.705 __ 938.895 
Net from railroad-___| "46.041 "82.748 "345,803 803 "749.156 156) "86,222 ~~ 57,059 ~ 799,668 ~ 741.699|| —16,626 26,913 84,322 258,320 
Taxes (less war taxes) 6 :000 ___11,500 19,300 57,647 76,300) 5,7 10,110 56,473 5,41 
Net after taxes___- 40,041 —TTat at 0" 18 655 733 74,716 “37,751 741.744 ~~ 664,836||_—22,404 16,700 23,102 201,173 
Load after rents____.- 27,985 71-708 192,620 Oe Boa 55.604 26.038 ~ 6IS.7135 "523,886|| —25,160 15,089 3.234 192,482 
Aver. miles of rd oper.) 009 | "199 "799 Pe ee 365 365 —— oo Co 
a ie igh & New England me - ™ Maine Central sas Cae Missouri Kansas & Texas. RE. 
al on eagles y, —||—-Afon ] pool aban a a : —Month of November— —Jan. 0 Nov. 
EARNINGS. .ar ae “7817. | 1918. ¢ “I917- 1918. oie 1917. ] 1918. 1917. 1918. 1937. 
$ 
Freight revenue__-____ 306 1232 311, 635 3, 384, 203 3,265,836) 983,506 757, 030 9,777,724 8,301,677) 23 2, 318. 055 1,738,303 21,523,667 17,059,855 
ee Seceee--- 369 311 5,539 14,382)} 335,698 284.600 4,010.598 3.563,706| 519,238 6,745,632 5,016,344 
'o other rev #7. 902 326,993 3,655,167 3,412, 529) 1,447,228 1,130,225 14,985,764 13,000,393) 7 370 2,398,310 ef 193,720 af 656,018 
Maint.way 52.314 38,9) my ass 534 ,076 208,211 144,420 2,431,422 1,494 021/| ~— 2,140  °266.646 4.896.431 3,045,964 
aint. of equipm t. 08-438 50.675 706. 453 507 037) 388, 727 219. 946 3, 171. 395 1,870. 034 | ag Ta One ens 7, 5h yrs 5, $6}. are 
Transportation exp. 105.835 111,069 1,241'607 1 019; $23. 758°458 5111354 8,169°447 5.814148|| 1.074.978 _ 762,043 10, 509" 726 7,058,479 
" roe, nan, eter, 234,457 213,392 2,580,797 ~2,005,014|| 1,405,274 910,655 14,304,187 9,676,113||_2- oe 525 1,791,187 24,545,971 16,907,368 
et from railroad. __ 3,445 13, 1.317.515, ~a1.058 319.569 ~ 681.576 "3,824.27 324 1-279) 45° 607,123 5,047, +748, 
Taxes (less war taxes) 8,600 20,262 " 95. 408 ' 991097 63.4 wht ay eas oa" 049 161.177 1.087.642 1.127.574 
Net after taxes__-- 04,844 93,338 078,961 “1.218,418| 7 527 155.647 ~—52.158 Teer 084 | 667,932 ~~ 445,806 4,505,514 5,610, 
Het after after rents___... 3.833 ~~ 100.432 “T051.496 I 96 “T.286.168 “—19,380 163,319 —234,128 2,683,750) 52,084 645.381 “4.880. 087, 
Aver. “niles of rd oper. "221 ‘296 es ; “7.216 Te ee eer eee || "7736 a ae ee 
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JAN., 1919.] RAILWAY EARNINGS 9 
MMonh of Novem & Texas B; Ry of of Tex New Orleans & North Eastern . we re Gin Ghie Central § Ss ea ‘ 
onth ovember— a. ovember— —Jan to Nov eve c 10) 
EARNINGS. 1918. 1917. 1918. 1937. 1918. 1917. 1918. 1917. “sien” xe Tan. 1 to Nop. 30— 
Freight revenue_____- 1,175,269 1,073,763 10,153,804 8,858,277|| 335.536 317,700 3,934,559 3.193,626|| 4,452,418 3,117,446 45,638,297 33,411,494 
revenue.--| 545,149 6.412.231 4.498.230 98,501 115,266 1,356,442  °849.310/| 1,165,218 1.011.310 13,926,464 aes 
Tot., incl. other rev.| “1,858,479 arin 737,164 17,915,201 14,525,.534|| 490,965 472,498 5,902,664 4.457.360|| 6.134.342 2 66,093,555 
Maint.way| °314.617  °187.256 3,360,651 2.692.593 > 48,504 ‘656.374  °448:068 . 602.73 z eee" BOT 66.088 Bee 3968642 
aint. of equipm’t. 299.105 190.7 "702 3,356,122 2.072.498 157.526 85.009 1,323,228 827.989 1,288,218 904,525 12; 599.847 9; 051.658 
Transportation exD- 86.317 679,607 9,091,432 6,498,983]| 257,835 179.734 2.476.611 1,502.177|| 2,539,465 1.978.795 25,547.773 19,405, 
Total, incl. other_| 1,588,644 1,154,474 16,924,420 12,143,838|| 514,061 337,432 4,706,937 ~3.054,470|| 4,528,028 —3.543.614 46,062,583 34.033,044 
Net from railroad__ ’ * 0, 1 * —— a 9 ’ 1, ’ , ’ 1,586,313 ’ ’ . ’ , 
Taxes (less war taxes) 47.500 51.916 526.677 529,207 19.066 28,809 (300,712 ‘'275.388|| '173.560 231.438 3.297.813 1.929.615 


‘ar tazes 
Aver. miles of r’d oper. 
EARNINGS. 


Tot., incl. sor rev. 


Expenses— Maint. way 
an: of phe ag t. 
fn Bony exp- 
Total, incl. other_ 
Net from railroad __ 
Taxes (less war taxes) 
Net after taxes___ 


War tazes 
Aver. aa of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue-.- 
Tot., incl. other rev. 

Maint.way 

aint. of equipm’t_ 


Traffic expenses_-_. 
Transportation exp_ 
Total, incl. other_ 


Net from railroad__ 
Taxes (less war taxes) 


Net after taxes_.-_- 


‘ar tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_____ 
Passenger revenue--_-_ 


Tot., incl. other rev. 
"ifs. of eau -way 

f equipm’t_ 
expenses. 
Seetetiies exp. 
Total, incl. other_ 
Net from railroad-_--_ 
‘Taxes (less war taxes) _ 
Net after taxes.___ 


‘ar taze. 
Aver. solles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-__-.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. .way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp- 
Total, incl. other_ 
Net from railroad ___--_ 
Taxes (less war taxes) 
Net after taxes____ 
Net after rents.._..-. 
War tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. -___- 
Passenger revenue-.-_- 
Tot., incl. other rev. 
enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses 
Transportation exp- 
Total, incl. other_ 


Net from railroad_-__- 
Taxes (less war taxes) 


Net after taxes... 


E 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... 
Passenger revenue--_. 
Tot., incl. other rev. 
enses— Maint. way 
aint. of equipm’t- 
Traffic expenses--.- 
Transportation exp. 
Total, incl. other_ 
Net from railroad--_-- 
Taxes (less war taxes) 


Net after taxes...- 


Net after rents...... 
War tazes 
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Nashville Chattanooga & St Louis 


St Louis Brownsville & Mexico 


1,796 1,795 203 2.395 "See. iS eee 
actissourt Oklahoma & Gulf on New Orleans Great Northern Indiana Harbor Belt 
—Month of November— —Jan a —Month ember— —Jan. 1 to Nov. 30—||\—Month of November— —Jan. 1 to 
1918. 1917. 1918 1917. 1918. 1917. 1918. 1917. 1918. 7 1917. i978." “i 
130,798 160398 1SEAT 1a Te ee ED 100) LA lo ccs. ces es ee 
15,885 32,362 (273,623 278,646 38,248 Soe Gin: Seen eee 6 tes idee ee 
141,822 192,451 1,658,929 1,761,689|| 190,957 158,880 2,040,348 1.750.535 18,4 ‘ »776, 153 
32,641 0.336 380,272 218,169 36,177 15,894 294.522 179.306 ' : 38 413635 e Rie "5o8 . 55a'6 
43,682 29.735 519,665 309.140 37,971 28.258 369. 9.667 283,539 133.497 53,400 t 214, 002 610, 628 
76.042 86,415 873.579 763,713 66,638 56,227 697" 500  544,182|| 347.452  232°390 3,302;791 2,375,115 
162,351 147,436 1,896,716 _1,415.030||"_149.015 __111,204 "1.474.897 _1,118,300|| 586,658 — 351,707 _5,745,507 _3,683,448 
oa 7 , 1 — , & , 5 3942 , , , , , , , , 
9,000 9,340 97.959 100,570 8.026 10,041 89,841 85.679 2,133 7.458 110.534 92,661 
—_— , ¢ a *4 — . 915 Bi 624 47 5,245 ’ oe , ’ sub wt ’ , 
"332 Tn: SOC ew Sea ee eee Re been 116 RR a o> ae 
Missouri Pacific N Orleans Texas & Mexico System Kanawha & Michigan 
—Month of November— —Jan. 1 to Nov. 30— New Orleans Texas & Mexico —Month of November— —Jan. 1 to Nov. 30— 
1918. 1917. 1918. 1917. ||\—Month of Nov — —Jan. 1 to Nov. 30—|| 1918. 1917. 1918. 1917. 
6 ois 196 4 978 524 57 508 651 : io 484 8630 Woe 675 1 toy 544 365,872 286 686 4,252,198 
1,520,424 1,365,256 17,800,713  _____- 25,194 23,379 435,078 °258,579|| 103,524 35,902 1,018,490 2376; Ore 
8,249,835 6,851,449 81,498,803 .----- 148,079 171,800 1,787,889 1,331,179|| 486,525 306,827 SAT 767 “3,306 441 
265,358 , 12,905,090 ____-- 32,873 16,548 334,576 194,695 69,725 18,259 . 3, a. o 109 
,683,7: 1,120,198 17,020,570 ____-- 33,951 25.162 363.913 205,255|| 123.546 869 1,307 Sst rity ‘842 
68.258 127.496 1,001,307 __.--- 822 , 26.806 49,600 2,004 , 30, 36.440 
3,180,889 2,444'845 32:935.485 ___--- 56,430 42,124 561,202  371,825|| 184.708 102,309 1,712:226 985,089 
6,394,451 4,719,788 66,006,043 _..-.. 131,514 95.372 1,358,800  891,846|| 393,127 223,583 3,875,245 2,325,371 
, , , , 15,432,160 eco2eooee , , ’ ? ’ ,’ , , , 
279,285 440,000 3,065,532  ______ 21,500 4,006 88.900 20,606 18,835 16,625 219,673 _ 185,073 
eS a EE coos "785 ——570,084|| 70.243 92.034 “1-569 366 “T4392 160 
aid. | eae 73,282 wanna 2,250 pry 24,750 pri KM 3,000 18,894 55,213 56,264 
7,108 7,301 191 191 176 176 
Monongahela Connecting Beaumont Sour Lake & Western Lake Erie & Western 
—Month of Nov — —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1918. 1917 1918 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
ee et | ie ae) 108,738 91,207 949,932  679,723|| 751,157 622,011 5,576,698 6,525,125 
pay cr A gs OR se. ER Dp oe ae 17,609 17,785 320,372 186,915 5,727 47,307 567.118 ‘608.080 
222,079 145,382 2,245,461 1,710,104 131,914 113,221 1,319,108 916,621 841,434 705,356 8,570, “7,499,909 
30,216 25,963 301.411 332,123 20,321 14,229 195,659 147,575 90,103 98,591 1,141,473 894,205 
47,118 30.758 381.718 286,834 23,513 14:735 192.635  104,659|| 229.644 132.353 2°188'525 1 256.699 
36 4,815 3,869 34 551 15,426 25,166 9,363 11,873 134.995 1258 
123,735 89.727 1,191,054 879,082 40.940 30/438 433.289 280,361|/| 372.714 | 306.180 3,901,181 2, 962; ‘670 
208,034 151,170 1,941,429 1,549,025 88,798 65,806 ~~882.403 ~~ 600,340|| 723,272 566,736 ~7,594,270 6,432,047 
1 , “=e , ad , ’ «. , 316,280 , * ’ , , 
2,421 2.453 25.473 21,549 1,600 1,750 22.000 19,250 26 ,239 33,000 312,739 (336,500 
e —8, 241 a ’ 3 , 45,571 414,652 396.813 ’ ’ , , ’ 


Michigan Central 




































































Aver. miles of r’d oper. 





















































—Month of November— —Jan. 1 to Nov. 30—|'—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1918. 1917 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
1,431,044 1,029,973 13,317,256 9,581,822)| 244,189 213,885 2,657,151 2,038,022|| 4,473,521 3, 109,711 41,367,403 30,979.076 
87.008 °307.780 5.438.723 3,154,744|| 101.933 87/360 1.086.620 1.145,271|| 1,367,576 1.100.971 14:521.888 11,617,786 
2,073,269 1,429,990 19,864,024 13,840,363||~ 380,090 __ 320,802 ~ 4,041,503 3,525,583|| 6,382,960 z "756.058 61,951,200 48,152,039 152,039 
302.430 149,288 2,314,967 1,441,117 68,924 48,686 607.891 °533.869|| 858,752 ‘582,253 1.3 4,762 
459,181 54,158 4.452.167 2,632,126 77,70 44'998 745.225  435,992|| 1,019,156 746. 791 11;453,230 3 Pity 113 
11,132 51,417 — 408,57 3,42 12,625 11,470 64.369 115,372 125 9,666 55 "782.570 
910,417 560,292 8,344,813 5,279,923! 119:034 98'331 1,179,276  992,.872|| 2,619,033 1 909° 278 25,548,073 20,172,138 
1,731,880 1,060,695 16,024,019 10,476, 954 278,844 ~ 214,037 ~2,738,288 —2,174,890|| 4,702,926 3,429.514 46,620,921 35,260,524 
l, 369,905 , , 101,245 106,764 1.303.014 , 5 , »* , ’ 
33.334 100.000 ‘266.674 540, “000 9.944 25000 109.389 °105.000|! °168.000 "98. ~pyppuee 1,790,800 _ 1,708,000 
"269.016 5.471, "2,821,096 | _91,300 707 “1.192.804 “1.244.586 || 1.511.673 ~1.177.830 13.533.030 T1170, 
"322,047 340,000 B.103 "3,746.088|| 85,278 73.763 “TTE8.5 I 529 “7,220,977|| 1,449,258 = oars 11,705,659 7,452,828 
San; suka ee | asedes ee. *feeosce ne oles | 12, 000 52, 900 140,200 156,000 
1,248 1,236 | 548 548 1,861 1,861 
Nevada Northern New York Central System | Pittsburgh & Lake’Erie 
—Month of November— —Jan. 1 to Nov. 30—' New York Central RE —Month of November— —Jan. 1 to Nov. 30— 
M 1917. 1918 1917. || Month of November— —Jan. 1 to Noo. 3 30—|| 1918. 1917. 1918. 1917, 
i! 
218,208 193.54 1 2,258,479 2,051,144||19,467,736 13,156,880 172412,189 137074, 598| 1,173 1 893, 210 26,197,510 19,565,611 
13.738 026 168,977 __167,888|| 5,682,206 4,439,105 62,141,005 52,377,014|| is (47: 2,576 2:074.267 2°141.496 
239,976 aCe 097 "2,488,027 ~2,276.560||98.014,171 20,323,563 267308.434 219740, 942||"2,802,700 2, 246, 246 30, 230,268 23,681,336 
31,253 20°341 ~'261:503 ~ '228'449|| 3'010.125 -2°499°751 30,622,088 24,150.736|| 413.600  237:555 4'029°420 3 Or 337 
31.300 24:904 301,152  234.394|) 5:218;346 4: 1461201 56,066,791 38. '880,830)| 569,824 413,010 6,166,300 396, 
1,050 841 9.356 9,061|| 261,188 284,485 2.558,114 2,926,790 12,949 157 ‘167,658 177.445 
61,171 44,720 596.338 _ 424'079||10,750'610 8,416,202 111468.044 85,873 ,439)| 926,013 793° 151 9,212'638 7,379,645 
131,591 96,993 1,232,295 _759,636|| 20,176,302 16,094,799 210373,215 159891, a ||_1,965,077 — 1,501,553 20,077,967 15,092,415 
108.384 117.103 1,255,731 1.316.924 7.837.808 ~4.998.764 56,935.019 59,849,121 9.121) “837,623 ~ 744.603 10.182, 301 8 588. 
19.697 10,403 _ 188,115 _ 114,768|| 1,200,420 1.028.608 11, 706.749 10. 676. O82 73,900 _ 199.600 ME 900 _ 1,300,400 
106,700 “1,067,005 1,202, 154|| "6,635,000 ~3.198,.856 45,204,758 19,149, 203|| 763,718 545,002 0,330,392 7,288,500 
32. 02,636 “T. “1.022.779 “1,168. 721|| 6,307, 419 9 “3,121.84 1,451,196 97, TE 658.388 486.407 "9.4 “Biases “7.104.256 
iO | 61079 «6082 | eR agg ee 
Newburgh & South Shore I Cincinnati Northern | Toledo & Ohio Central 
—Month of November— —Jan. 1 to Nov. 30—}|\—Month of ee —dJan. 1 to Nov. 30—|| ——Month of November— —Jan. 1 to Nov. 30— 
1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
siiibiasin ESS Sa I 246,530 201,221 2,284,300 2,025,540|| 578,855 658.964 7,832,147 6.408 006 
TO a 369 —245 4,829|| ~ 14:930 12'375 "172,460 _'165,706| 61,785 590 ‘666.311 ‘'623'827 
149,934 75,174 1, 318, 919  914,872}\" 268,060 220,464 ~ 2,546,184 2,263,839||" 730,464 a5. 949 
ies 88 ERS WE) wee ae aah res] Hee a beara Bee 
le | 1/871 3/211 33,584  — 39,596 5,097 5.063 1 ot one 1232 
66,716 51.350 507.351  546.133)| 97°553 86.521 947.248  862,175|| 4191565  362°165 4.105338 3,030;46 
114,281 97,245 1,042,071 _ 933,839\|~ 208,901 169,743 2,119,884 _1.657,030||__770,773 622,126 8,151,029 5,553,088 
, ‘ 5.84 2,966|| 59,908 50,721 ; : —40,30 147,82 898,847 “1,951,804 
8,120 3.992 77.800 54,790 | 7,566 _—*9.436 __ 120,431 82,260 30,502 39,846 326.371. °347°504 
. —26 064 199,047 _—77,706||__-5 2,883 41,284 ; —70,81 107,97 572,447 1,604,307 
~~ 28.530 iy mn —1,425 1.954 —I40, i et (705 28,622 223,440  349,512|| —85,523 76,685 580.799 "1-540 831 
ae. 2see ee = | an rs 251 ee en ee 435 eee ee 


































































































































































































































































































































































































10 RAILWAY EARNINGS {Vou. 108. 
New York Chicago & St Louis Northern Pacific System 3 Penneyivante 5 Sys (Concluded) 
—Month of November— —Jan. 1 to Nov. Northern Pacific F 
EARNINGS. 1918. 1917. me siz. aio of Ni Trt; — eS 1 to i EE a of November an, 1 to ~~ 7— 
t revenue._...- 2,015,709 1,253,931 17,791,140 13.599,319|| 8,189,351 5 973,618 70,445,089 59,960,956, 279,045 154,994 2,608,284 1,777,127 
preg reventie.--| 108.743 89.930 1.720.890 1.310,675|| 1.257.320 1.283.169 15,812,363 14,285, co ,065 18,127 7,509 161,876 
Tot., incl. other rev.|~2, 130° 444 1,403, 156 20,151,019 15,607,415||10,028,583 7.835. 400 92,841y867 80,856,9 315,571 178,449 2,915,935 1,981,558 
Maint.way| °254/115 ‘479 1,317.410|| 1,133,847 2'809 13,140,708 10.602, ors ; 505 ‘652, 401,551 
aint. of equipm’t.| 361 340 234; 903 3.759.578 2,441,230|| 1;346,205 1,651'043 3 14,843. 345 9.6 :100 63,435 41 1776 «=. 307,081 Ss«185,468 
expenses. _ 18.774 45, 518,196 '023 95.802 762 1,125, 952 488 1,041 12: 90 10,096 
Transportation exp-| 930,095 713,721 8,744,884 7,437,161|| 3,303,170 2.778.979 33. 363" 347 25,728,550 99,803 66.454 985,14 577,252 
Total, incl. other-| 1,618,379 _ 1,164,082 15,742,783 12,149,523), 6,011,547 5,452,977 64,546,676 48,450,515||__253,063 __ 160,673 _2,015,160 _1,225.192 
Net from railroad. 571.068 ~~ 230.074 4.408.236 3.457.801 | 4.017 035 2382-423 28.205.191 32.406.460 62.508 17.775 900.775 756.366 
Taxes (less war taxes) 00,000 55.000 302,500 570.000) ‘683.071 536.887 6,152,628 5,346,209 1.950 1.000 49.516 49.000 
Net after taxes....| "471.065 — 184,059 3,905,580 ~2,887,665|| 3,3 1,845,193 22,137,274 57 051.426 50,556 28,775 851,252 107,166 
Net after rents......| 437,80: 117.137 "3.268.263 ~2.079.536| 3.431. 5081120 25.547.137 20.04.05 52.101 ~ —8.604 624.781 ~~ 387 102 
msl © canieie - aeeiee ge ean. meri a | ee S500.18S TORRE Thecgen © Gehens © Jeenens |: Chee 
Aver ‘miles of Fd oper. 572 571 (See also on page 14)|| .576 6,533 | 108 108 
New York New Haven & Hartford) Minnesota & International | New York Philadelphia & Norfolk 
“or of November— —Jan. 1 to Nov. 30—{|\—Month of November— —Jan. 1 to Nov. 30—||\—Month of — —Jan. 1 to Nov. 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. 1917 1918. 1917. 
t revenue. _..-- 4,057,294 3,441,623 46,704,583 37,500,911 51,185 39,600 617,824 653,362), 562,744 379,413 5, 170, 785 3,980,034 
——-> revenue---| 3,460,007 2.814.573 35,812,869 31,332,713 25,123 24'461 257.670  237,519|| 129,109 82:063 1.145.444  °902:379 
Tot., incl. other rev.| 8,630,783 7,179,337 93,686,060 78,823,275 80,213 68,895 923,396 953, 129, 740,538 502,399 6,867,316 5,111,680 
Expe Maint.way| 2:005.515 _°831,420 12,436,955 8,192,295 13,623 5.391 192.016 140:318| 85,005 29:401 617.999 . 
Maint. of equipm’t_| 2'018:535 1,106,520 18; 8) 10,110 11.018, 916) 15,551 10;398 185,063 131 "339 229,927 97,786 1,589,775 944,905 
ffic expenses. -- 47,422 1 ‘886 ‘474 90)| 461 535 4,915 5.787) 71 5,603 106,691 56,834 
Feanaposteaon exp-| 4,343:111 3.040.495 42, $7" 433 33,024,514 40,256 32,986 468.737 361.210) 310.619 224,667 3.075.403 2,074,318 
Total, incl. other-| 8,901,488 _ 5,364,999 78,888,545 56,190,034 73,028 53,871 886,956 672, 695) 666,331 _ 376,856 5,673,148 3,708,774 
Net from railroad----|—270,704 1,814, 338 I 14.707 515 515 22.633 2 633,041|| 7.188 15.023 ~~ 36.439 ~280.434|| 74,207 125,542 1,194, 8 1,402,905 
Taxes (less war taxes)| 272'00 345.0 100 30,030,000 4'010 3.403 50,303 52.225), __ 20,992 14:094 180.387 55,036 
Net after taxes.... | —544,081 — 1,4! oot it ine Oe one 425 3,171 11,617 —13,914 228,172) 53.214 111,447 | 1.013. Rd 124 oe 
Net after rents .....-- 537.398 "1,065,190 8,308,939 14,804,395 4-408 ~~ 8.648 47.303 162.441, 50,130 98,794 ~ 896,574" 1,139, 
War tas68........... pecs ene se Ata ecaheealaaiy space eee a ieeie os Sees eee | 81892 91902  94'876 108,932 
Aver. = of r'd oper. 1,992 1,997 195 195 121 121 
New York Ontario & Western {Pennsylvania Sys—Eastern Lines, West Jersey & Seashore 
—Month of November— —Jan. 1 to Nov. 30— Pennsylvania Railroad ||\—-Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 191 1917. 1918 1917 mos of Novembe er— —Jan. 1 to Now. 30—| 1918. 1917. 1918. 1917. 
Freight revenue-.---- 502,273 532,206 6,564,911 5,490 209) 2. 911,614 15,855,314 215916,088 181043. 313) 339,300 228,473 3,099,248 2,532,428 
Passenger revenue__- :196 83/151 2.060, 1,637,550} 8'302:483 5.844905 87,201,986 60,759.965 412.310 _268,.501 6,084,438 4,844,722 
Tot., incl. other rev.|~ 750,649 719.527 10,071,006 8, 476, 630) \32, 915,930 24,155,773 333169. 366 267753, 148) 827,663 548,532 9,808,431 8,008,470 
E Maint.way ; 93:162 1.388.432 941,365!) 5.945.141 2'785.484 44,999,021 31,847,238, 270,064 136.970 2:113,660 1,373,602 
‘Yane of equipm’t_ : 150,934 2/449:508 Be 8,830,334 5,433,365 89. 633, 915 33” 08 0, 105, 196,17 116.960 1;:772:247 1/194:023 
ic expenses_-- “ 38 1172 _'103:045|| °208:430 '227'545 6,793  2'917,079 6.579 9:046 85.356 124.47 
Transportation exp-| 412/314 320,978 4,807,902 3,379.571|/14,456.221 10,627,993 156240, 621 107907. ‘892, 520,328 302,171 4,762,784 3,463,934 
Total, incl. other- |" 925,913 ___596,851 8,971,818 _6,078,157||30,623,543 20,066,484 299733,145 206010,791| 1,018,603 587,539 9,004,618 6,399,164 
Net from railroad_-_--_|—175,264 122,675 “1,099,187 “3.398.472 398. 473 “2,292, 386 =£.089.288 33.436.220 61.742.357|| —190.940 - —39,007 - 803,813 1,609.3 
Taxes (less war taxes) 35,000 5. 272.847 || "885,196 ‘830,565 9.631.828 9°116.412|,___ 39,740 40.458 _ 450.947 "445.041 
Net after taxes... |"—210,264 _97,675 __824,890 SRILA TALS ROCK 406,907 3,253,546 23.778.333 52.584.380 | —230,891 —79,549 349,714 -1.163,90 
Net after rents..._-- 014,111 ~ 103.116 ~~ 753.536 536 2,141,837) “1,131,122 131-122 “2.688.951 18.746.087 48,118,720, 118,720) —250,495 —97,736 185,278 977,066 
War tazes___._.----- ee ee oe | Sete ‘919 76, 7 ey ee 2,250 2:193 24/893 24°124 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue.--.-_-- 
Passenger revenue... 

Tot., incl. other rev. 
Expenses—Maint. way 

‘Maint. of equipm’t- 
Traffic expenses--- 
Transportation exp. 

Total, incl. other_ 
Net from railroad -_-_-_- 
Taxes (less war taxes) - 


Net after taxes.._-. 





Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-~~-- { 
Passenger revenue... 
Tot., incl. other rev. 
enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses-__-_-_ 
Transportation exp. 
Total, incl. other. 
Net from railroad -_-- 
Taxes (less war taxes) 
Net after taxes... 


Aver. miles of rd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses 
Transportation exp-_ 
Total, incl. other_ 


Net from railroad__-__ 
Taxes (less war taxes) 

Net after .taxes_._- 
Net after rents 
2 3 a 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. .way 
aint. of equipm’t_ 
Traffic expenses--. 
Transportation exp-_ 
Total, incl. other_ 
Net from railroad -.-- 
Taxes (less war taxes) 


Net after taxes... 


ree. eS of r'd oper. 


5,75 
568 es’: ph on page 14)! 
New York Susquehanna & West, 


5.342 


Baltimore Chesapeake & Atlantic 


5,326 


59 








 seenisanytmatin Sys—Western Lines 




























































































































































































































































































—Month of November— —dJan. 1 to ia ane of November— —Jan. 1 to Nov. po— Pennsylvania Company 
1918. 1917. 1918. 1917. { 1917. 1918. 1917 ee of November-— —dJan. 1 to Nov. 30— 
$ $ 3 $ | = $ 1918. 1917. 1918. 1917. 
333,140 201,969 3,092,253 2 353.208, 90,975 70,853 817,668 751,331. 7,147,187 4,930,392 63,979,730 52,354,189 
- 45,742 "563,950 544 Hi 34,595 33,690 431,996 381,528 |_1,.261.720 1,096,902 14:350.791 12,550,859 
426,557 275, yh 4,015, ool 3, ano" ize | 130,620 or 200 1,301 B06 1,200, 365) 9,200,040 6,820,379 86,575,710 72,846,145 
,077 22 "044 405,222 300,855 28 8:3 117,124 76,0 1,543 ,305 908,477 13,300,719 $ 433 
% 38,012 643,231 371 695 52,685 36,338 345. ‘713 282, 398 | 2,700,736 1, a 1S ae 22, soar 861 13,396,103 
« 2,790 24,640 ll 581 12,877 5,009 79,840 "824 ad ,894 
252,098 151,764 2,285,137 1,727°051 | _ 78,094 63,337 759:950 653,806) 3,686,574 3, 047 "382 38, Bid, 765 31,439,845 
332,563 220,270 3,439,307 2,485,743) 145,399 110,809 1,268,709 1,056,125)|_8 212,784 5,665,701 77,843,192 56,928,711 
93,993 55,083 576,483 50,912|| —14,768 390 32,595 144,239|| 987,255 1,154,678 8,732,518 15,917,434 
16,233 1,804 165,233 150,637 3,900 1,900 33,126 26,869 | 308 ,392 300 ,002 3,210,761 ,300 ,022 
77,760 63,279 411,148 __599,650||_—18,668 __—1.509 —531 317,368 678,643 854,527 5,520,973 12,512,388 
75,658 58,933 435,981 614,319!) —16,636 —1,887 6.310 114,084 1084 || "799,388 850,729 4,338,761 11,029,926 
aa ee a SE ee 30.160 29,506 "322.364 324,571 
135 135 87 87 1,754 ie 
Norfolk & Western Cumberland Valley Grand Rapids & Indiana 
—Month of November— —Jan. 1 to Nov. 30 |\—Month of November— —Jan. 1 to Nov. 20— _—Month of November— —Jan. 1 to Nov. 30— 
os if sie a ah ay ot “ 10%. 1917 is}s “ or i a wi aa i 
s 
6,748,154 5,005,813 63,177.246 52, 067, 967 | 548,457 318,540 4,308,510 3,609,330 432,812 318,212 4 435, 687 3,887,893 
904,931 619,054 9,221,018 6,249,214 56,167 56,229 667 ,687 649,980 140,684 132,609 1,658,611 1,567,566 
7,910,910 5,889,669 75,175,346 60,555, 473\| 648,617 393.657 5.321.515 4,460,151|/ 633.873 500.679 6.649.118 5.986.981 
852,030 540,427 8, 878 5.713.266 ] 2,04 40,78 95.822 348,610 79,487 41,77 864.757 705,516 
2,121,380 1,040,975 19,514, 145 11 122,873)| 86,416 52,480 rite 622 412,855 150,626 104,027 1,633,505 1,067,397 
6,593 738,280|| 65 950 _ (57,760 _ 50,412 9,729 9,16 08,725 | 112,939 
2,677,597 1,906,536 26,221,148 18,812,479) | 181,803 134,520 1,826,672 1,431,709, 288.488 237,903 3,013,356 2,681,206 
5,725,770 3,680,483 56,281,286 37,561,544 || 338,654 243,001 3,310,782 — 2,360,941 551 ,938 413,142 5,862,039 4,798,628 
2,185,140 2,209,185 18,894,059 af 993 ,932) | 309 ,963 150,655 2, The. 732 2,099,210 81,934 87,536 787,079 1,188,352 
__ 200,004 226,630 2, 000 2,712, 1930) 10,957 13,251 0.858 145,777 || 28,826 22,771 261,145 250,491 
—£:984,987 987 1,962,394 16,180,4 LO 20, 279.3 381" 299,005 137,403 1,909 233 0 233 (1 3953 ,433 || 53,105 64,762 525,095 937,285 
tt 553 2,058,909 16,925,11 2 22,416 ,097|| 275,540 115,940 1, “1,667,316 316 1, 740, 182) “ 554 . 42,637 328,776 773,387 
143-000 177,870 1,573, 000 1 ‘056, 570) | 9,385 25,975 103, ‘521 286,728 3,324 1,277 16,833 14,055 
,087 2,086 {| 163 56¢ 575 
Norfolk Southern I] Long Island Ptetebure® Cincinnati Chicago & St Louis 
—Month of November-—- —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—|\—-Month of Newer —Jan. 1 to Nov. 30— 
ot 10} 7. 1918. 19}. a var 5038. se “vee 19 vu Pe 1917 ; 
365,151 285,404 3, 510, 282 3,453,200) 549,795 396,737 5,183,985 4,268,399 5,335,577 4, 575, 591 54,563,766 47,648,679 
119,591 98,766 1,359,440 1,127,147), 962,905 848,368 13,299,623 9,817,643)| 1,536,710 1; "441 17,116,787 12,649,195 
513,103 415,445 5,186,947 4,883,651)! 1,691,535 1,381,464 20,152,913 15,959,656, 7,038,773 6,316,524 79,888,415 67,667,403 
115,769 50,957 964,528 599,614'} 339,00 110,889 2:461,286 y ,390,| 1,047,796 "686,833 9,861,747 7,429,165 
1328 65,002 1,084,073 713,243)| 350, at 212,273 2,838,682 1,782,994|)| 2,594,945 1,379,257 25 1ae-L8 13,510,306 
»303 7,576 75,677 89,342 | 13,710 11,697 122,185 137,515 "102.362 95,023 010,313 1,182,222 
217,567 194,444 2,332,433 1 757 ,984)) 858,637 676,537 8,827,208 6,627,763)| 3,410,218 2,650,455 34 :902, 693 26, ‘953. 717 
459,705 336,168 4,679,510 3.378 ,543 || 1,611,751 1,054,131 14,853, 3,511 10,732,950: 7,376,348 4,998,998 71,447,224 51,192,382 
53,398 79,277 507,436 1,505,108)! 79,783 327,332 5, 699.40: 402 5,226,705!| 262,425 1,317,526 8,441, tS 16 »475,02 
800 20,000 170,941 180,120 89,871 78,761 988,578 63,712||__ 256,702 7 2'6 | 2'635 ,386 
——37,598 "59,218 "333,302 1,324,139 | —10,245 248,479 "4, 707,558 ~4-361,453| 4,067 1,077,892 PSEA 13,838,11- 
45,855 54,300 ~~ 331,443 1.227. 287|| 5.545 170,242 4.229058 “3.560.837 121.178 ~ 818.781 3.740.308 11.428.212 
Sevate '-abeeee +) “Sasewe: |. Stee 8,265 3,639 24,674 36,789) 24,882 26,847 271,001 295,323 
907 907 397 2,386 2 ‘398 
Northwestern Pacific Maryland Delaware & Virginia Toledo Peoria & Western 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—| |\—_-Month of November— —Jan. 1 to Nov. 30— 
ta i 1918. ae th | 7“ i ih a03s- a i at 1917. a a0} f. 
265,491 226,758 2, 790, 038 ? 159, 050) 73,479 56,937 611,709 581,847 80,039 70,272 967,239 701,669 
127,141 130,917 1,961,741 3,061 || | 6,371 23 373 345,768 315,249) 35,442 31,201 415,212 389,006 
433 634 399,307 5,268,093 ;: 65. th || 102,508 83 ,837 983 ,621 935,291) 133,392 107,508 1,481,009 1,181,951 
81,152 49,849 739,665 10,764 6,750 85,592 64,986) 1,035 18,954 "273.077 201,220 
69, $03 50,885 625,641 B1 6° "08 | 32,631 33,338 243,83 182,011) 36,872 35,983 432,882 321,576 
5,933 5,430 54,015 59,129 | 434 604 10,840 1,149 ,362 2,322 27,874 26,276 
197,608 151,361 1,979,951 1,535, 773, 1,395 55,559 647,011 554,702) | 74,987 44,663 715, 627 473,500 
367,686 _ 269.033 “3,533,530 _2,840, 898|| 117,244 97,741 1,006,977 831,185 | 650,608 106,062 1,508,006 1,075,085 
65,048 130,273 "1,734,563 1,624,480|| 14,735 13.904 93.355 104.105|| 17.2 1,446 —26,996 106,865 
21,956 21.538 _ '241,517 __'217,125| 1,900 660 ___17,478 __12,383||__ 8.500 8,001 __101,253 ____ 85,001 
43 ,992 108,735 1,493,013 1,407,206|/} —16,635 —14,564 —40,833 91,209)| —25, —6,555 —128,250 21,863 
41.908 119.627 ae Sort 1,424,869), —19,938 —15,602 —56.665 y ‘410 | —23,998 10,257 559 215,958 
507 : ni Ralimerpawsatis Seaas aia 3 82 teat BO Cnn m,n rte | e947 ~~" 247 (See also on page 14) 








JAN., 1919.] 








EARNINGS. 


Freight revenue_____- 
Passenger revenue_-_- 
“ Tot., incl. OF oe te 

nt.way 
rpenses of —— t- 
Traffic 


‘Transportation ¢: exp- 
Total, incl. other_ 

Net from railroad____ 
Taxes (less war taxes) 
Net after taxes____ 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-.- 
Passenger revenue--.- 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t- 
Traffic expenses-_-_-. 
Transportation exp- 
Total, incl. other_ 
Net from railroad_-_-__ 
Taxes (less war taxes) 


Net after taxes____ 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp- 
Total, incl. other_ 

Net from railroad_-_-_-_ 
Taxes (less war taxes) 


Net after taxes__._ 
Net after rents... 


, ff) eee 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-__-- 
Passenger revenue-_-- 
Tot., incl. other rev. 

enses—Maint.way 

aint. of equipm’t. 
Traffic expenses_-_- 
Transportation exp- 


Total, incl. other_ 

Net from railroad_-_-_- 
Taxes (less war taxes) _ 
Net after taxes__.- 


Net after rents... - 
OO eae 
Aver. miles of r’d oper. 


E 


EARNINGS. 


Freight revenue___..- 
Passenger revenue-_-_- 
Tot., incl. other rev 


Expenses—Maint.way 


faint. of equipm’t_, 
Traffic expenses- -- | 
Transportation exp- | 


Total, incl. other_ 


Net from railroad ---- | 


Taxes (less war taxes) 
Net after taxes.__- 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___..-. 
Passenger revenue--- 


Tot., 
Expenses— Maint. way) 
aint. of equipm’'t_ 
Traffic expenses 
Transportation exp- 


Total, incl. other. sill 


Net from railroad__---| 
Taxes (less war taxes) | 

Net after taxes... 
Net after rents.___-- 
ff "Ss aaee 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue___..- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses-_--_ 
Transportation exp- 
Total, incl. other. 


Net from railroad-_-_-- 
Taxes (less war taxes) 


Net after taxes.... 


Net after rents.....- 
Ny a es 
Aver. miles of r’d oper. 


incl. other rev. | 





























Richmond-Washington System 

































































RAILWAY EARNINGS 11 
Peoria & Pekin Union Quincy Omaha & Kansas yoo 0 — St Louis Southwestern System 
—Month of November— —Jan. 1 to Nov. 30—}!—Month of November— —Jan. 1 to Nov Louis Southwestern 
1918. 1917. 1918. 1917. 1918. 1917. 1918. —Month of Nowember= —Jan 1 to Noo. 30— 
34,863 14,315 248,195 157,889 50,818 43,690 674,322 1 6,002 779,4 294 8,162,846 
5,790 5.495 66.716 62/395 16,639 18.435 220481 515.230 207,934 313° 607 $. B yt 380 ote 3ae 
130,212 96,977 1. 183, 792 1,112,473 68.452 69,354 959,229 —_793,198))"1,107, 1,038,866 11,716,400 10,406,387 
16.769 9,736 46.744 120,119 71,547 13,302 378,044  196.041|| (171,138 92°328 1,393:567 ‘936 $90 '308 
44:576 16,880 O73 176 ; 9/132 12;288 211,262  128:715|| 343:9 118/882 2'458:577 1,574,891 
1 19 "321 164 1,382 ‘076 t 12,60 34°058 '346 351,079 
-te.tee a= 869,468 : woot 646 551.222 368,606|| 331.457 253.893 3,434,988 2,457,589 
421 9,416 1,332,548 _989,521||__ 138,875 63,416 1,170,932 729. 733||_ 891,150 __ 530,154 "7,922,088 3,602,089 
28,204 pol 48.755 —]22,952||"—70,493 5,038 —211. ,465|| 216,391 1] 4.312 4,764,207 
9.500 9.500 __104 92'000 2,808 2'835 32°166 «31.586 42°094 56,099  °467.780  °461.009 
“37,708 1,038 — % 30066) —73, 103 —243,869 ~~ 31,878|| 174,043 452.547 “3,324,904 “4,302,022 
—20,183 16,81 SS 5G —315,040|| —76,189 —634 "—988.822 ~~ —939|| 157.021 ~~ 430,278 3.385.277 "4.681, 
ewnlin’ si. amma ic ehaae  Uneenwlt’. Plamen Ce See er 63,087 43,742 ‘164,127 
19 19 255 256 968 943 


St Louis Southwestern Ry of Texas 








Philadelphia & Reading 
—Month of Norember— —Jan. 1 to Nov. \ a —Month of — —dJan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. — 








| 


| 
} 








Washington Southern 























—Month of November— —Jan. 1 to Nov. 30—|| Bichmond Fredericksburg & Potomac ||—Month — —Jan. . 30— 
_ = id . 5a a if we of — Jane 1 to Nm. a 1918. 1 Noe 1918. ” “ei7. 
: . $ 
2,315,022 1,528,479 20,154,803 15,370, 240 292,939 173,426 2,595,967 2,176,877] 366,92 642, 
341.556  °281.672 3.800.525 3.880.659)| 471,949  218°182 3'215'918 1.745.244 193°496 148; 3323 2a eat i797 '395 
2,865,397 1,979 018 26.265.438 21 528, 700}; 814,711 443,009 6,422,496 4,451,579 20,091 37, ,200, 
389.239 °227°736 3.494.056 1:887|| 39,309 18,310 °331:759  ‘'322°700|| 138/342 be eT . 990" oSt : 784 O22 
99:726  322°708 5.655.517 3" rte 925), 118,069 48,104 731.258  499,153|; 229.473 88°55 2 1;761,291 1,116,412 
20,166 31,953 2'913 ‘414.438 3,853 3,420 45,249 41,839 5,866 13,914 075 «163,69. 
1,087:353 847.844 11,095,377 9,021,026|| 244.881  158:679 2.175.371 1,554.7 247,073 216,934 2,774,826 2,053°648 
2,070,204 1,492, st 3 ,300,792 15,843,134) 423,225 242,668 3,449,273 2,560,449|| 640, 090 400,442 6,231,253 4,312,193 
~~ 795,193. 4 5 5.685.565 | 396.485 ~~ 200.341 2.973.222 “1,891,129|| —119, 8 202.367 193.688 3.908 
57,629 10350 4.837" "837 522.855) 15,980 9:746 —'149°553 141.425) 19°53 0,818 214.818 305,93 
737,446 745.874 Ta Ae “B,139,14 146)| ~~ 380,483 790,592 “2,823,151 1,749,5: 551| =F49sst a0 0 409.040 1,393 
~~ 673,808 352,154 “3,342,338 | ‘385.434 165.942 165,942 2,670,757 1,529,922) aes 344 168.018 128. “—125,640 1,086,549 
2:233 «2,246 poe «ar gene Pig RR Ey aa eG BIR won ase eS 


St. Louis Transfer 


















































Pittsburgh & West Virginia 











St Louis & San Francisco System | 




















1918. 1917. 1918. 1917. 1918. 1918. 1917.- || 1918. 1917. 1918. 1917 
$ $ $ $ $ $ $ | 3 $ $ $ 
5,765,176 4,895,284 60,722,798 50,717.788|, _ 84,309 SR500 "061,405 TERROR cccuce cceuee  “Lacbue eee 
613,816 637,604 7,634,446 7,133,174|| 330,024 —-139,268 _2,049:603 1,090,453)| | ------ ©... ttt TITIIE 
6,810,739 5, S74. 871 73,140,301 61,712,551, 459,830 239,798 3,560,680 2,327,464 77,659 397. 806 1,015, 968 2,856 
6 4522 6.465.741 3.919.399), 25.870 14,77 232,394  ‘'148:977 11,006 1191351 83" 
1 896, 558 1, 138° 110 17, 538. 390 11,247,848} 58,625 21,550 364,519 234/912) 9,097 re 360 124°840 54,8) 
8,662 54.3 36,964 || 2/158 1/321 207139 16,129) 210 "221 49 2.433 
3, 138° ‘713 2,580:918 33, $03" ‘479 25,542, 258) 122,171 71,238 1,154,590 _741,421) 43,149 42,590 581,504  449°510 
_5,906,549 £318,008 59,487,398 42,391,261|| 216,742 114,965 1,849,574 _1,203,783|| 65,638 53,838 — 850,046 _ 587,268 
904.190 “1.561.862 13.052.902 19.321.290 243.0 a8 "124.833 83: “17 it, 105 . “1,123,680, 12,021 ~ 343,968 159,922 245,581 
135,583 "138,334 1,500,256 1,508,979. 7,4 BOE dink 73! 7,264 
~~ 768,606 1,423,478 12,152,371 Ts 251| 23 F680 3 T5168 “oi 168 "1,64 Sir ete “1,058 ,604'|_12,¢ ~~ 12,021 347,704 155, 918" 
~~ 445,960 1,073,135 8,509,086 13,61: 585 "290,970 100,395 1,488,332 878,197 5,907 295,207 69,706 ee 
“1,127 Bo Ee ir eens | ema 35 pec icp eases omer ARTS | Se Bicone os 5 a. ee 
Pittsburgh & Shawmut | Rutland ‘| $an Antonio & Aransas Pass 
——— of November— —Jan. 1 to Nov. 30—|' ms ag a ~ —dJan. 1 to Nov. 30—| |—Month of November— —Jan. 1 to Nov. 30— 
1918 1917. 1918. 1917. {| 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
1} } 
$2, 941 96,402 1,170,999 1,010,273} 192.235 202,923 2,452,518 2,222,616, 300,928 285,345 2, 603, 190 2,541,181 
3,592 3°756 41.861 40:318|, 88,214 93.538 1.044.353 1,171.253| 111,098 7,281 1,113,311 ‘925,695 
99,409 102,094 1,227,382 1,067,154; 341,701 350,685 4,199,930 3,999,773|| 434,932 401,228 “4,000,349 3,740,961 
28,602 28'137 °300;146 °205,136|| 78,244 ‘791 99.307 3566) 74.645 50,642 '666,633 °653.691 
26,502 23, 533 340,114 *560'| 99.256 4,958 54.701 635.474) 132.280 60,239 1,209:801 607.426 
7 12'321 117.708) 7.656 9,29 112:889 113.632 3,272 7,51 70, 79.221 
40,086 30° 306 482'463 318.793) 193.285 153.952 2,104:432 1,657,527} 147,529  166:137 1,920,006 1,710,206 
97,844 86,640 1,170,524 821,140 _ 390,463 264,935 "3,984,362 2,994,054 | 374,688 298,704 4,048,236 3,199,305 
1,564 15,4 857 "246. 013 —48,761 85,700 215,567 1,005,718 | 60,244 102,523 é 541,656 
19.579 724 16.109 12,666 18.141 25.227 196,166 20,407||___13, $79 13,483 _ 161,416 __163 = 
"21,144 __ 14,729 *_Cr40,748 “C7233 ,347 —=66,904 60,523 “19.378 9,370 780,152 16,258 258 89,005 —210,991_ 
10.975 ~ 39,199 ~ 145.849 ~ 527,540 | "61,783 mae 173 ee 8.759 045, 664), 45.115 94.461 120.555 28.008 
ere ee oe (enon ies «ea eee {| tis 3 “ Lo ih. 2 ee eee 


Seaboard Air Line 


















































































































|—Month of Nove — —Jan. 1 te Nov. 30—'!} St Louis-San Francisco — Month of November— —Jan. 1 to Nov. 30— 
| 1918. 191 os 1937. oo 1 ee 1 to Nee. 30-1) 1936. x if 193s. ass 
120, 136 198,730 1,481,532 1,248,277]) 4,451,307 3,355,419 41,390,718 35,606,288 | 2,211,065 1,704,154 20,271,785 18,038,768 
. 10,134 ‘101,470 109,202) 1,547,674 1,406,318 18,589,632 13,835,763 || "906,959 __'780,876 11,933,819 6,857,509 
Ta 087 148,968 1,722,803 1,463,891) 6,451 898 5,084,855 63.778.875 82. 431,433|| 3,362,067 2,727,558 35,313, 920 27,507,651 
47,241 16,991  °450,631 35,250) 934.5 542'845 9.112'229 5,915,131|| '645,202 295,154 4,592,294 3,026,657 
31,158 80,044 463,345 242,042) 1,403, isi 956, 759 14, 457, 967 8,610,011} 794,268 460,491 8/081 453 4,579,474 
1,406 1,522 14 :060 23,221|)| 50,686 5.774 546,017 __'718,227|| 56,349 75,23 731,831 848,332 
61,377 45,1 650,211 _ 476,846) 2,499,320 1 869. (013 24,474,090 17,550,312)! 1,599,871 1,084,666 15,216,242 10,170,647 
—_155,842 — 103,174 "1,748,938 _1,029,284)| 5,047,862 —3,557,586 50,243,836 33,988,135 |"3,202,644 2,005,364 29,806,278 19,552,444 
\"—14,775 43,793 —26,134 434,606) 1 404,036 3 1,527,209 13, 535,088 18,443,297|| 159,4 422 722.193 5.507.642 7.955.207 
|___14,923 __ 10,620 __ 155,019 __100,848 "222'075 _2.454,105 2,187,156! 128,210 __127,605 1,342,540 1,247,459 
|" —29,698 — 33,172 _—181, Te ~_ 332,388, 1,208,580 508" 550 “1,304,916 11,060,753 16,242,835 ("30,753 504,181 7 "4,156,002. 6,007,947 
—=33,512 ~ 27,703 —215,026  385,381|, 1,160,033 1 247,063 10 618,379 15,512,164 | 1 oi 1,074 47,002 3 663.1 145 394, 
63 aie : ssn We “4,761 eS ee } 3°63 “3,461 ' arises 
Pittsburgh Shawmut & Northern) Fort Worth & Rio Grande South Buffalo 
—Month of November— —Jan. 1 to Nov. 30—| oe of November— —Jan. 1 to Nov. 30—||—Month 7 —Jan. 1 to Nov. i 
| 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917 
64,772 100,464 1,034,956 1 048, 009 59,042 65,509 629,734 569,876 45,298 41,172 532,764 487,675 
4,958 5,622 57,667 61,078 32,191 S0.031, SO0016 ST0.000 -ccoce | cacces  saneon ae 
74,558 108,774 1,125,208 1,141,804 95,234 103,092 1,050,973  911,482| 135,589 80.718 1,437,511 1,094,951 
22/804 19,565 °315.747 198.879 17,269 11,907 ‘196,423 134,699 17,703 9,414 62,879 121,071 
88,010 44,031 594,082 510,683 27,631 ,142 344" 553 183.262) 18; 198 177383 178 123 138, 551 
840 1,044 13,383 14/382 2,051 1,465 19,366 18,5 394 236 3,651 1/971 
___ 87,745 50,177 __ 596,030 __523.361||___—51,443 41.353 489,131 415, 745 | 71,743 56,221 765,185’ _538,962 
__ 156,293 119,777 _ 1,594,823 _ 1,303, 3.765| 104,046 88,459 — 1,004,867 __799,891 | | 109,563 78,708 1,129,382 __ 820,679 . 
“81,735 —11,002 469,614  161,961|| —8,812 14,632 46,106 111,590|| 26,026 2.010 ~ 308.128 274.271 
1,800 1,806 19,953 19.728 3,019 _—+5,027 , 33,280 32,683 | 1,400 3,161 15,400 34,161 
83,536 12,809 ~ 489,568 "181,689 11.831 9,604 - 12,167 ___78,8605|___ 24,626 —1,151 292,728 240,11 
| 43,624 15,014 142,687 152,883 —10,849 775 = -w22,045 20,154 | 2,561 —14,710. 132,612 52,308 
a eee | Gene Clee estes < emaded camane ] a Géenen 1.100 “sean 
204 204 235 235 35 36 
| Port Reading St Louis-San Francisco & Texas FI Southern Railway System 
—ho of November— —Jan. 1 to Nov. 30— i of November— —Jan. 1 to Not. 30—|| Southern Railway 
| 1918 1917. 1918. 1917. | 1918 1917. 1918. 1917 [hoa of Wemmaer— —dJan. 1 to Nov. 30— 
| : ~ $ > $ 1918. 1917. 1918. 1917. 
| 195,970 220,480 1,713,133 1 580, 431 94,468 51,002 1,061,253 175, 520 3. 007,723 5,437,343 69,445,585 53,873,053 
ie, eke, Sees - ae 12°544 18,159 2'971 _235,631|| 2,608,669 2,374,013 37,277,145 21,289, 
262,928 248,140 2,342,015 1 832, 571'| 110,748 80,957 1, as 408 1,042, 353 10,466,665 8,469,701 115846,923 82,317,061 
,208 11,352 '2191330 140,312! 5,444 11,807 178,30 176,396 | 991,65 900.275 12,529,774 9,132,131 
469 15.991 264,559 114,791) 19,758 18, 1334 511 178,472), 2,678,630 1,227,768 22,445,310 13,259,742 
4 392 "435 | 53 1,681 0,273 23:537,| 90,84 154,453 1,391,459 1,841,144 
108,818 80,975 : 123,606 __ 948,832) 56; 176 50,049 579; 915 491,065 | 4,993,748 3,148,091 44" 121,089 28,645,185 
207,577 108,484 1,042 “1,213,043 | 109,656 87,112 1 SLs 556 _ 930,365 9,045,714 _ 5,624,551 83,537,617 55,084,216 
~~ BD,oB0 ~~ 199,655 0, 973 "619.8 \|\T.003 "0.155 ‘B52 "111.927 1.420.950 "2.845. 150 32,309,306 27.232.846 
: 107, 500 1,648 3,156 ‘1 18:069|| 361.684 23:212 3.426.246 3,197,82¢ 
"45,300 12 155: TBE 515 306 EOS ses “0.311 ae 93-514) 1,058,322 © 2.520 536 38,843,954 24,008,386 
“37,119 ~~ 09,587 380,350 63,209 3,200) "26,077 35,870 = 257 906,404 “2,527,2 272 27,179,993 23,373.47 6 
yi ae oe >.” ioe ane ieee re 6,082 a oF oe , 










































































12 RAILWAY EARNINGS [Vox. 108. 
Southern Railway 8 ystem a (Conel. ) Southern Pacific System Cone | Staten Island Ra Rapid Transit 
Al.ibama Great Houston & Texas Centr —Month of lan. 1 to Nov. 30— 
EARNINGS. —Month of November— “Janet 1 to 0 Now. 30— Month of November— —Jan. 1 to Now. 30- | 1918. “T17- 1918. 1917. 
Freight revenue__-.-- 618,700 456,191 5,717,473 4,462,237|| 441,477 605, 5,649,722 5,178,393 93,746 64,298 792,713 617,255 
s- revenue---| 171.760 165,250 2,146,357 1.545,626|| 184.713 184.529 2,002,431 1,617, | 62432 47.244 57, 645,63 
Tot., incl. other rev.|~ 836,853 648,146 8,380,776 6,474,148|| 704,683 840,277 8,240,926 7,315,538}, 181,242 121,464 1,755,587 1,388,176 
E Maint.way 65,678 54,151 (676.412 672.610)| 117.378 96,546 1.059.251 944,705) 826 7,156 305,611 196.88 
aint. of equipm't. 60,434 147,352 2,056,920 1,343,097|| 120,334 77,329 1,437,932 840,545) 37,839 3,539 52,025 153,392 
raffic expenses. -- 13,158 14, 141,846 ‘(180,378 8,303 16,527 113,385 — 192,054|| 065 1,278 14,556 12,142 
Transportation exp-| 399.595 __197.122 3,285,130 _1,970,786|| 282.675 251,193 2,074,727 _2,324,668||__ 99.750 70.471 878,290 666.48 
Total, incl. other. — 1 429,455 6,359,918 4,323,202|| 551,362 459,462 5,887,850 4,533,334 178,041 ee a 1,085,378 
Net from railroad_-_-- 6,849 218,690 2,020,857 2,150,946|| 153,331 380,814 2,353,076 2,782,204 3, 12, , " 
Taxes (less war taxes) 21.028 153 231.945 233.879 35,406 40.996 390.462  '385,524||__ 14,000 11.900 124,000 91,000 
Net after taxes....|~ 55,604 __191,537 1,785,822 1,916,755) __117,782 339,506 1,960,132 2,390.01 _=10,806 . , il, 
Net after rents..---- 51,319 240,233 1,905,596 2,351,485 136. 488 . 338,860 2,009,661 2.420.536 | 12,106 605 34,225 136,578 
TT Misanunscace ran | twokne ae skeaea 4,000 16, 080 ae Se cnet kon ag 0 wewen= teweee 
Aver. miles of r’d oper. 312 312 | 887 948 | 23 23 
Georgia Southern & Florida Houston East & West Texas Tennessee Central 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue-_---- 205,943 155,598 1,963,538 1,529,535)| 133,192 113, 538 1,336,053 1,186,557|| 172.679 120,348 1,770,710 1,166,487 
Passenger revenue. -- 93:040 116,486 7,855 838,359 39.098 4'833 (442.615 380,373 86.371 3.707 aka HED : : 
Tot., incl. other rev.|~ 349,746 295,166 3,273,228 2,654,619|| 188,205 re 440 1,891,187 1 675. 621 270,572 162,997 2,766,718 1,655,35 
E Maint.way 58.786 35.434 '496.329 6.437 26,252 28.293 74:586 2;361 64.668 23,593 594.180 256,900 
aint. of equipm’t. ; 54,358 854.775 :761 22,159 15.084 253,354 713" 156 67,534 28,371 : 263.574 
Traffic expenses. 4,719 7,336 52,882 ,861 894 2,014 17.707 24;380 793 426 27,878 53.336 
Transportation exp- 139,398 04,833 1,394.413 964,743 75,317 63°560 806.372  548,115|| 125,083 66.981 1.146.908 607,085 
Total, incl. other-|~ 300,988 212,567 2,921,734 2.103,341||_ 128,214 _112,407 1,389,652 1,002,855||__ 264,367 130.722 2,426,200 _1,257,699 
Net from railroad__-- 5, : 351, * 59,991 55,032 501,535 672,760 : r 1 ’ 
Taxes (less war taxes) 16,956 24.8396 152,130 157,904 6.353 8:574 69.815 70,064 5,450 4,793 73,076 52.794 
Net after taxes___- 1,703 57,404. 198, 391,640 53,571 46,428 431,321 600,919 754 iA I 
Net after rents____--- 518 68,6750 274, 1,471 47,183 41,115. 388,788 567,371 14,480 538 "62,544 “252.582 
dg” PaaS Been, = amamrcswat rae 6,719 6.719 1,200 12,060 13/200 DEL |. awadine 
Aver. miles of r’d oper. 402 402 190 190 293 299 
Mobile & Ohio Louisiana Western Terminal RR Assoc’n of St Louis 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—|/ Terminal Railroad Association of St Louis 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. ||\—Month of November— —Jan. Nov. 30— 
$ $ $ $ $ $ $ 1918. 1917. 1918. 1917. 
Freight revenue--_--- 965,370 942,523 10,863,143 10,452,847|] 224,440 250,537 2,612,258 2,242,600); ------  ------ §s ze-er=z 0 enneee 
Passenger revenue. -- 162.779 124.323 1,860,948 1.417.069 91.376 83.622 1,125,447 ‘821,301 3,805 2,625 36.116 16,107 
Tot., incl. other rev.| 1,188,430 1,130,286 13,499,826 12,557,153 344, 194 375,945 3,973,791 3,299,469 352,002 294,224 3,567,267 3,462,237 
Expenses—Maint.way| 136.974 °142:198 1.761.945 1.363.082 190 27,291 13,1 : ‘815 66,24 631.176  °474.170 
Maint. of equipm’t- ‘9: 304,19 274,463 3,017,135 37° '405 42.110 582.414 375.735 52,024 26. 542,698 248,478 
Traffic expenses--- 23,175 37,201 36 "41 4,634 7,411 62,291 ,804 775 82 x 10,836 
Transportation exp-| 558.603 438.587 6,105.473 4,355.916|| 115,741 89'854 1.031.566  721.509|| 154,383 115,655 1,634,264 1,090,108 
Total, incl. other_ | 1,208.299 954.604 12,880,608 9,512,890|| 224,393 177,321 2,121,673 1,539,938 281,039 219,493 2,901,335 1,910,484 
Net from railroad____|~—79, 175, 21 044, 119.800 198.624 "1.852.117 "1.759.531 d : 931 1,551,75 
Taxes (less war taxes) 43.376 47,693 474,856 477,457 14675 9.499 ‘(152.284 ‘168.333 37,616 49.908 363,841 381,072 
Net after taxes__-_- : 127, 2,1 ; 105,006 187,024 1 697,083 1,589,816 34,299 ‘ Ger 
Net after rents.____- —s4, 191, 199, 004,09: 105.246 ~ 185.058 "1.703.406 1.636.117 ; 102, 7730, "345, 
a eee Teta eae 22'569 26,068 109,277 6.359 19 870 Se SE 0 Sisaeue wade 13,259 19,897 
Aver. miles of r’d oper 991 ,160 207 36 36 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
nses—Maint.way 

aint. of equipm’t_ 

ic expenses_-_-_ 
Transportation exp- 
Total, incl. other_ 

Net from railroad --_-- 
Taxes (less war taxes) - 
Net after taxes__-__ 


Aver. os of r’d oper. 


EARNINGS. 


Freight revenue_-_-___-. 
Passenger revenue__. 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Total, incl. other_ 
Net from railroad __-_-_ 
Taxes (less war taxes) 
Net after taxes__-_- 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue, .. _.- 
Passenger revenue__-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses 
Transportation exp- 


Total, incl. other. 


Net from railroad___-_ 
Taxes (less war taxes) 


Net after taxes____ 


Aver. miles of r’d oper 


EARNINGS. 


Freight revenue__-____ 
Passenger revenue. 
Tot.,incl. other rev. 
E nses—Maint. way 
aint. of equipm't-_ 
Traffic expenses_--_ 
rtation exp- 
Total, incl. other. 
Net from railroad_---- 
Taxes (less war taxes) 
Net after taxes... 
Net after rents 
ee wwe 
Aver. miles of r'd oper. 























































































































Southern Ry in Mississippi 
—Month of November— —Jan. 1 to Nov. o— 


























Morgan s m, & Texas RR & 
—Month of — —Jan. 1 to Nov. 30— 


































































































st Louis Merchants Bridge & Terminal 


|\—Month of November— —Jan. 1 to Nov. 30— 




















































































































1918. 1917. 1918. 1917 1918. 1918. 1917. 1918. 1917. 1918. 1917. 
$ $ $ $ $ $ $ 3 3 $ $ 
90,035 71,185 767,232 689,524 ae Cee 6 eee ccc licen «6——C | 
44,858 48,603 450,222 361,249]! - 133,635 124,811 1,692,131 1,305,733 413 458 4,720 8,089 
148,180 131,411 1,323, 951 1,155,214 798,865 732,085 7,511,098 6,204,16 305,266 288,466 3,370,304 2,917,551 
13,764 26,115 2 238,756 5,453 68,639 779,614 642,924 41,522 30,1 455,467 61, 
17,517 8,830 i682: 549 98,83 159,307 68,434 1,298,481 808,83 ,238 17,181 489,661 83, 
1,937 1,955 25.346 24,972 6,412 12,658 524 131,195 752 931 8,925 10,244 
74:893 50,959 680,134 492,851 292,476 211,231 2,613,331 1 a6) 410 216,263 142,781 2,169,289 1,476,770 
112,128 91,798 1,205,581 901,698 552,118 378,354 4,978,943 3,529,199 311,015 196,941 3,190,937 2,116,423 
05: , 118, DL: 246,746 353,731 2,532, 54 2,674,964 14 1, 179,367. ° 
9,000 9,000 99,000 104,165 23 626 21,176 320,218 325,340 8,659 11,363 92,855 86,892 
57, "BS2.  +19,253 A 213,046 "_332,466 2,209,439 2,345,878||_—14, 80,161 . ; 
“95,874 14,522 —81,472 —25.407|\| 2 8.3 1 g 316,405 2.187.878 2,380,607|| 23.340 92,850 —88.1 eI Bert 
t(j. trans . tmethen | wheaa “, woeeee ’ ooncce -see-=- cores , ’ 
278 278 4 4 9 9 
Southern Pacific System Texas & New Orleans Texas & Pacific 
Southern Pacific —Month of November— —Jan. 1 to Nov. — —Month of Nov — —Jan. 1 to Nov. 30— 
—Month of November— —Jan. 1 to Nov. 30—|| 1918. 1917. 1918. 1917 1918. 1917. 1918. 1917. 
1918. 1917. 1918. 1917. . $ $ $ $ $ $ 
9,655,339 7,934,755 92,505,559 79,511,785 454.762 416,439 4,561,274 4,025,929) 1,862,020 1,496,048 15,961,069 13,371,241 
2,812,198 2,848,180 35,850,175 29,865,365 155,042 132,401 1.696.942 1:299°757||__ 582,390 547,556 6,684,612 5,525,381 
13,430,018 11,791,454 139986,981 119997,571 676. 170 593,557 6,818,626 5,819,756)| 2,602,899 2,174,896 24,241, 738 20,272,236 
1,512,179 1, 043, 594 16,407.138 11,140,696 17,233 59,994 845,772  521,179|| 374,689 63,291 3, 492 2,046,454 
3,267,162 1,588,659 24 "B99 15,264,863 244. ‘048 83'537 1,898,671  864'933)| 399.726 277.359 4.457.231 2°709'384 
589 099 1.365.788 1.761.556 6,0 8,993 65,552 96.949 20,548 41,160 281,506 437,993 
5,076,848 5,007,317 54, 130° 180 40,902,514 188;530 205,544 2,382,305 768,254||_ 1,242,253 879.904 10,441,562 8,090,349 
10,498,873 _ 8,243,715 101368,144 73,597,574|| 581,909 __ 385,785 _5.505,300 _3,539,598 |_2.124,673 _ 1,434,291 19,355,160 14,056,369 
“2,931,144 “3.547.739 38,618,837 4 6.39 9.996 94, 260 207,771 1,313,326 2,280,157) 478.220 740, 4,886,577 6,215, 
620,050 _ "522,657 _ 6,486,678 _5,571,880 21,569 __ 27,948 _ "239,753 _ '250,185||__ 93.804 __132.578 __983,690 _ 976,226 
“3,309,489 "3.022.832 32,091,461 40,798,273 72,677 __179,721 1,071,129 2,026,155 |__ 384,220 482 3,897,161 5,231,131 
“2.390.473 3.000.214 32.928.996 40.916.428 61,201 170,113 1,018,948 1,982,640| 295,056 ~ 558.176 424, 915, 
yet r cccnce Lataee 600 32,280 6,600 215,800 oasgue 32,422 12,281 128,774 
7,050 7,102 469 1,946 1,946 
Arizona Eastern Spokane International Toledo St Louis & Western 
—Month of November— —Jan. 1 to Nov. —Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 1918. 1917. 1918. 1917. 
304,363 274,200 3,330,911 3, 053. 473) 59,714 85,333 735,370  700,713| 666,751 517,418 6,408,147 5,815,615 
35,685 48,174 6,668 691) 11,265 16,275 145,668 170,221 | 60,9 39,829 8.257 406,684 
361 920 348,454 4,083,941 3, a15. -063| 73,542 105,375 912,903 ~ 902,673)| 766,087 642,940 7,568,076 6,525,550 
67,2 * 739,465 2/256! 12,412 11,100 150.281 166,443! 144,886 102,245 1,248,198 ‘988.31 
52, 414 i 560 ,713) 8,164 6,744 99: 64,160 147,271 118,653 1.605.644 1,008°4 
845 534 24,313 29,164) 1,542 1,662 16,422 20,949 | 438 21,23 112,904 (204.951 
117,680 83,073 1,094,861 851,204) 20,218 29.687 302.337 275'121|| 244,846 220.484 2,828'562 2,260'799 
245,279 176,677 _ 2,659,302 1,956,405) 54.739 53,003 605.200 ger, O40) 545,501 ___ 471,050 — 5,903,495 — 4,566,917 
~~ 116,692 171,776 1,424,638 1, 958. 658) 18,503 52. 372 307,702 220.4 585 171,890 171,890 “T,664,580 1,958, 
__17,091 21,321 187,150 9.895) 3,202 3,003 36,248 a3" 170 273,200 
99,592 ~~ 150,440 1,236,530 - ras 055| 75.563 6 70-368 371.370 1.379 ~~ 301 834 | 51 Ea ae 706 “Tat: 1, ae sty 84,5 
~~ 99,381 ~ 137,982 “1,161,883 1,654,4 654. 387 13,294 45,424 237.445 ae 043), 170,545 84,517 1,073,476 Ty 172,8 
"377 a at oe "156 ae. - Tae * Ore ae "454 ote RR aia a 
Galveston Harrisburg & San Antonio || Spokane Portland & Seattle Ulster & Delaware 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
1,132,779 1,259,121 13, 496,261 12,852,553} 598,491 408,285 5,425,669 4,212,590 34,786 48,535 501,159 462,782 
477 __ 385,893 4,727,113 4,067,322) 106,360 131,136 1,820,638 1,552,009 36,244 11,269 266,774 284.788 
1, aa 920 1,746,995 19, 423,430 17,908,971|| 767,075 575,398 7,768,436 6,212,945) 87,130 72,757 950,581 944,873 
94 207,345 2,130,517 2,144,856) 177,690 51,180 1,039,871 696,495) 18,427 11,050 162,791 87,402 
363.601 185,392 3,437,762 2, 340, 438|\| 122,168 44,330 900, 159 492.119) 21,425 11,056 169,000 121,320 
21,991 36,74 268,678 — 369,483) 3,881 18 1,555 87,809 1,322 823 14,44 18,357 
775,210 _ 539.777 7,154,950 5,699.403\| 241.288 174,888 2,387" 709 1,513,011 a. 44,746 531,816 450,221 
1,463,455 _ 1,019,791 13,632,839 10,969,734|| 565,704 296.470 4,605,134 2 oy ae 90,948 71,245 931,208 728,165 
189,465 27.204 5,790,591 “6. 939,237) ¥ 9: v1 1 ; —3. 817 ae "19.373 216,707 
56,182 62,479 618.464 626,23 8) 59,200 58,300 07805 639" 500 i 4,600 6,000 
“132,694 ~ 664.393 “Db. 168 168.900 6,299,051) 142,131 : 411, “2.583,978||, —S, ae ae 87 =a et 109007 
137,686 588, 448 “4,893,888 5,632,661 170, 213,600 2,613, vil _ 473 —7,314 25,565 140,147 
2,500 27,680 oe meee cage Ca, ee, ee ae ee ee a 
1,382 j 554 554 728 128 











































































































































































































































































































































































































JAN., 1919.[ RAILWAY EARNINGS 13 
Union Pacific System Western Ry of Alabama 
Union Pacific —Month of Ni — —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. —Month mi ela 5 —Jan 3) to Nov om 30— 1918. 1917 1918 1917. 1918. 1917. 1918. 1917. 
Freight revenue______ 6,968 5,654,727 66,210, 921 50,771,530, 112 900 dilate 127584008 ...... 155,186 99. 151 1 288, 
Passenger revenue... et eyty 1,216,842 1 6,520,902 12 "595.1 te = eee aa ee 71,900 re tits _ Bh.gee 
nre., incl. other rev.| 8,954,345 7,450,867 89,710,832 69,906,404|| 113 ae ioe Ks Tiamat 242,23 is ier aig 027 1, 1,588,558 
Maint.way| ‘370.736 °743,643 9.570.345 8.256.533 Es oa en 6 dkecas 183: 92 
nis gemma | TS heer eter eae Sse as) Sooo . i ag Te ee ae 
dreamereien exp_| 2,433/904 2,164:377 24,541,244 20,049,540 RR Speers : par cowie, 80,950 51,687 * 774 179 491,028 
Total, incl. other_] 5,483,041 _ 4,339,807 53,566,684 41,512,511 TD cane Seppe 165,862 21 TREY 71.560-140 660,140 1,124 
rere Geen war teas 8) $3 3642 “3, 1 960 3'100,062 : ‘057.987 5 Fie prosaaen ois Pe 7.000 41,238 eas 92°141 
es 27: 312, :100,; ,057 987 ||  Fanbpessameyer: «apes 
Net after taxes... “5-197.270 2,79 a : : : 44,489 i 615, chanel 69 369 et a 
Net after rents______ “8,207,273 2,736,199 33,542, 028, Se > cance ~ ~~ (towend 68.851 27.503 561.921 
War tazes....._____- 80,686 09,904 ‘887,546 1,021,136 | Re ougsere See Sctican 3 RR aincome Sel. aceon 
Aver. miles of r’d oper. 3,612 3,622 ae ere 133 133 
Oregon Short Line Vicksbur og Shr Shreveport & Pacific Wheeling & Lake Erie 
—Month of November— —Jan. 1 to Nov. 30—||\—Month o; ember— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1918. 1917 1918 1917 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue______ 2,526,749 2,186,735 23,540,720 20,068,370); 156,050 148,374 1,365,537 1,210,523 989.268 892 .640% 4,146,337 8,805,547 
Passenger revenue..-| 347.794 492,226 5.426.547 5.287.409 73.942 75,643 ‘707,132 553,095 46,933 '434,265 ‘583,880 
Tot., incl. other rev.| 3,044,868 2,877,738 31 089. 991 28. 149,722|| 248,585 246,592 2,365,305 1,980,8604|| 1. a =6 1 040, 170 12 640.717 10,285,124 
Expenses—Maint. -way| °417,148 '248;709 4,126,30 ‘887 50,224 26,869 (326.641  (208,522|| °208;8 21 118,338 1,899,919 1,287,623 
Maint. of equipm't-| 360,922 307 931 4. 598. "220 3° "021,453 62;051 30.335 564/354 334, 291 373 147, "367@ 2.925.512 1,647,204 
Traffic expenses__ 13,716 33,8 2'709 _'391,340 1,225. 5,499 43,205 56,780 4,796 "B 11, 13 104.218 
Transportation exp_| :928.687 852, biti 9,012,468 7,402.647|| 103,450 63,087 896.321 603.186|| _474:730 ~"'378,193% 5,068,292 3,564.77 
Total, incl. other_|~1,852,088 1,558,207 19,437,959 15,026,435|| 230,228 134,184 1,959,299 1,283,991|| 1,009,115 680,929 10.276,08 276,713 6,848 
Net from railroad__ 1.192.779 1.319.531 11,652,032 13,123,286 1 357 112,408 : * 119,7 350.2405 j 2,554,008 “3.456. i 
Taxes (less war taxes)| ‘157.754 ‘206.713 1,735,294 1,749,415 9, 7,633 106,169 112.741 8, Ly 49 Osta ne ooze zi 
Net after taxes__._ | 1,034,800 ~1.112,737 “9,913,708 11.371, Sol ert f 300518 ERTS | ST aS BIOS itl Ta 
Net after rents_______ “1,027,537 1,120,727 10,121,348 11,528,898 12,11 105,880 ~~ 315.783 ~ 152.801 vere 53 018 
War tazes___._______ 24'500 44.642 ‘269.500 GRAOM vcnene = cevene — wcece | meareaall cine oe ee 
Aver. miles of r’d oper. 2,347 2,306 171 171 ee 511 WF Beak 512 
Oregon-Washington RR & Navigation Virginian Wichita Falls ukthensis qi 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||\—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918 1917. 1918 1917. : 1918. 1917. 1918. 1917. 
Freight revenue______ 1,619,542 1,337,758 16,037,402 13,711,056|| 978,968 778,367 9,725,062 8,454,692 67,577 “_ 64,484 619,899 573,817 
Passenger revenue___ "363.275 480,663 5,735, 071 4.905.675 47, 5,238 569 346 507, 25,647 ~~ 32.3427" 270,377 7 173 
Tot., incl. other rev.|~ 2,141,427 1,958,255 23,922,333 20, 244. 214|| 1,107,501 887,069 11,019,094 9,532,240| 101,801 _,,103,426 971,199 944,035 
mses—Maint.way| 421.771  ‘°270,875° 3. 633, 788 2.919.933) 186.6 66,238 1.339.454 °734;247 35,157 18,628 s 1334:055 232,235 
Maint. of equipm’t_ 08.345 243,280 547 2°182°619|| 239,180  170:777 21375.819 1,453,248 42.452 7 20, 85 2° 249, 901 151,988 
expenses _ 25.118 49.4 346. "510, 112 . 5,542 :128 053 65.535 1b 12/589 20,180 
FR exp_| 917.589 723,395 9,191,688 6,706,112|| 456.311 263.028 4,310,011 2,591,327] 54,9879" 43° ett. 570.891 426,540 
Total, incl. other.) 1,791,172 1,384,443 17,976,373 13,413,915|| 907,916 532,988 8,250,326 5,190,913|| 141,750 88,865 1,230,023 888,565 
Net from railroad____ 255 573,811 5,945.95 830,298; 199,585 354,081 “2.768.768 4.341.396 39.949 14.560 (—258,823 55,470 
Taxes (less war taxes)| 123.466 os 100 1,358,126 1,213,918 37,300 36,584  °431.730 406.752 10,162 9,586 98,784 — $198 
Net after taxes_.._|" 226,661 4, 2 5,615,517 162.968 317,497 "9.336.992 “3.934.547|\| —50.111 4,942% —357,699 
Net after rents______ ~ 154,184 84 “ss 375.189 189 “4.113.080 113.0 5.132.487 132, 487 26,993 341.803 2,006,324 4.229.045 — 83,852 : 0844 415,545 —=39.722 
ar ee Se al seesses, .§ «sess  §«essee je ebeccst! 3 < eeenpes . ~ Sa > oe 
Aver. miles of r’d oper. 3088 2070 518 512 328 328 
Total Company Wabash Yazoo & Mississippi Valley, 
—Month of November— —Jan. 1 to Nov 30— —Month of November— —Jan. 1 to Nov. 30—||\—Month of Norember— —Jan 
EARNINGS. 1918. 1! 917. 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918." “Torr. 
Freight revenue______ 11,115,187 9,209,220 105789,041 85,169,946|| 3,210,239 2, 745, 769 31,251,241 27,067,804'| 1,705,667 1,335,344 15,370,263 12,364,715 
Passenger revenue_-_| 2.074.318 2.189.731 27,682,517 22.788,252|| 690,978 8,606 9.161.210 6,947. 733 376.774 383.027 3/851.753 3,094,919 
Tot., incl. oth 14,140,640 12,286,860 144723, 155 118300,340 | 4,270,769 3, aT 971 43,689,430 37,189,669 | 2,173,895 1,788,418 20,078,207 16,342,070 
Expenses—Maint.way| 1.209:655 1,263:227 16,730,437 14,062;353|| 543/812 | '357,754 5.418.027 3,631,917|| 282.007 248,654» 2,736,775 2,737,814 
aint. of equipm’t_| 2,322:003 i ‘578,254 22, 751,306 14;234:997) "178 495.572 8,795.65 4,989,976 393:905  291,203%4, 181,327 2°708,643 
Traffic expenses___ 83.596 192.9 1/277,447 2.148:615) 47,850 78,62 456 961.263) 14:619 19432 & "434 240,306 
Transportation exp. 4,280,180 3,740,529 42°745,399 34,156,299 | 2,003:964 1,579,977 20,298,351 15,289.652,|__726.845 _555,696 *7, 319° 398 5,274,369 
Total, incl. other_|~ 9,126,301 7,282,457 90,981,014 69,952,961 || 3,598,429 2,608,637 36,382,454 25,891,733 | 1,457,714 _ 1,160,247 14,884,809 11,312,430 
Net from railroad... _|~5,014,337 5,004,401 53,742,137 48.347.376 376 ~~ 672,340 340 “1.029.334 7.306.976 11,.297.935| 716,180 628,170 "6, 193.397 5. 029 9.639 
Taxes (less war taxes)_|___554,862 _'669,773 6,193,482 _6,021,320||__109.6 [2 __'155,385 _ 1,232,996 1,297,970) __ 63,759 64.966 689.043 
Net after taxes..._|~4,458.731 4,334,457 47.539,.324 42,319,277 319-277 | 277|| 562, aE 873,483 6,071,894 9,995,033; 652,328 563,170 4,501,945 4 pee ae 
Net after rents______ “4.388.994 5.232.115 47,777,241 41 41,689,494) "344,443 658,696 3,238,506 6,894,973H 644,962 539,721 4,094,062 4,1 
War tazes_.... 7777 Tae, LS LTTE «LOT ESI! Setaee : Marece a -. ceknae ! 9,083 54,434 99:913  °496,426 
Aver. miles of r’d oper. 8,027 7,998 2,519 2,519 1,382 1,381 
St Joseph & Grand Island Western Maryland 
—Month of November— —Jan. 1 to Nov. *0— mone of November— —Jan. 1 to Nov 30—) 
EARNINGS 1918. 1917. 1918. 1917. 1918. 1917. 1918. 191 7. 
Freight revenue_____- 154,696 159,309 1, 910, 612 1,711,163 1,240, 7147 1,025,888 11,960,677 10, 527, 599 
Sealer serene.” 30/151 26.189 827 ‘°291'511 77 t+ 81,325 921,567 1,001,968 
Tot. 1. oth ~~ 196,285 198,422 2, ae 053 2,146,121, 1 Bees 1,187,851 13,656,723 12,361,567) 
Expenses —Maint. way 47'855 140,932 °'477.404 °'960:494. °366,569 121,512 2/494,450 1,359,624 
faint. of equipm't. 41 "231 26:610 432, O24 278. 265 404'820 250/016 4/310/194 2,405,876 
Traffic expenses___ 471 3,215 24 38.6 52 8/187 ~ 1237336 °219.098 ‘252,192 
Transportation exp. 129° 104 76.444 1,254. 827 794'859 634/948 429904 6,540,570 4, 4,284 1999) 
Total, incl. other_| 228,741 __255,617 2,289,361 _2,151,992\\¥1,475,580 __870,364 14,067,578 "8,757 656) 
Net from railroad____|  —32,455 —57,195 115,692  —5,871| —90,736 317,486 “—410,855 3,604,010 
Taxes (less war taxes} 8 606 8,829 94,671 97 ,127)| 43,200 34,000 475,200 oad 94 000 
Net after taxes____|~ —41,067 _ —66,053 __20, 077 “103,245 | —133,936 _ 283,486 “—886,055 _ 3,210,010 
Net aft necoce| Saat 7,280 ~ —10,803 —131,010,| —142,032 "322,171 698, 650 3,670,963 
a ee | ee ee eee eee t's800 48000, HAWAIIAN ROAD 
Aver. miles of r’d oper 258 258 | "707 
Union RR (of Pennsylvania i Western Pacific Oahu Ry. & Land Co. . 
—Month Se a FO —Jan. Pian Nov. o— | —Month of November— —Jan. 1 to Nov. 30—| —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
OE ERE ML Tee eat IST a 9 Mn ie Mer 639,744" 642,211 8,405,905 7,254,568) 76,734 82,090 934,632 911,830 
ob gy = lage atest cea tea: $9996 115,907 _1:306:548 1/350/830)| 33544 «30.723 299/271 _263'800 
Tot. 92, 476 432, 148 370.79 760,121 &. 797,157 10,174,319 9,019,646|| 119,255 119,907 1,318,365 1,274,916 
ene ie way Ceo ae oreo bel] DoD'ROL 188208 -1°771.074 1.451.982], 12°648  22'774 140542 "130236 
aint. of equipm’t_| 103.837 215,297 1 Er 136 1,813. 768 139'779 | £ 105,197 1,415,910 04°74 14439 2'201 120;:563 89,401 
Traffic expenses 398 378 ,205 3,321)| 11,555 > 21,336 172,411 232,078 581 801 8,031 8,768 
Transportation exp_| 310,476 282,244 3,403,759 2,832,080 216/182 ** 271.487 3,217,045 2,703 1029 | 42,204 ace £10,080 a 
Total, incl. other. | 444,265 547,535 5,826,604 5,157,492|, 619,382 579,276 6,953,116 5,634,919 80,184 _ 65,310 1,587 621,11 
Net from railroad ___. | 169,605 ~ —55,050 ~ 605.454 ~ 213.303|| 140, 738 217. 881 3,221,203 "3.384.7 726 39 070 64.507 626.777 653, 
Taxes (less war taxes) 5.443 2:718 84336 98;247||__ 40,114 45,067 __'497,314 see a 10.671 — 8s 106.718 orn 
Net after taxes__._|~ 164,162 —67,777 621,112 —115,055\| 100,522 172,789 2,722,150 2,938,530 20,058 
Net after rents_..... 997.989 21.383 “1.296.125 ~~719.791|\ 116,659 ~ 163,911" 2 2.716.230 "2.746.310 28,398 i 912 ° ~ 820.1 118 571.176 
. sf eee 4 a eS 20000 eovsencltl ijedéeane qj causse q4cosven”  wseenscl|-: tt  eereee = 7a eee 
Aver. miles of r'd oper. 35 35 } 1,011 974 “Tit 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Cmmission. In some instances the figures in the two re- 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
ts ebliged to make monthly returns to the Commission. 


Bellefonte Central Chicago Great Western 
— Month of July——- ——Jan. 1 te July 31—— 
ae of November— —Jan. 1 to Nov. ia 1918. 1917. 1918. 1917. 
19 19 1918. 1917 $ $ $ $ 
, aS 3. Miles operated 1,496 1,496 
Gross receipts mi 95: 80,512 73,680 | Total operating revenue 1,712,829 1, 378; 105 10,123,320 9,212,981 
— 44! 5,47¢ 69,565 66,8838 | Total operating expenses e ‘405.! 553 1,026,810 9,295, 096 7,052,760 
10,947 6,792 Net revenue from railroad oper- 
2,310 2,717 ti __307,276 _ 351.295 _— 828,224 2,160,221 


~ 8,637  — 4,075 |_—s- Net income after charges 86,821 125,946 def736,485 740,504 


New York Chicago & St Louis 
—Month of —— —dJan. 1 to Nov. 30— 
ot os a 1917. 


; Operating revenues___.-..------ 2; 199, 444 1,403,156 20,1 
Buffalo Rochester & Pittsburgh Geuatial onpumes 1:618:379 111642082 15:7 121497523 
—Month of aie Te 1 to Nov. 7o— Net operating revenue ~~ 571,065 239,074 236 3,457,892 
1918. 1917 918. 191 Taxes and uncollectible railway-- - 
3 $ iA ai ; revenue ___ 100,000 55,015 *520,155 570,227 
Operating revenues.........--.. 1,479,314 1,323,983 16,872,925 13, 790, 364 471, 065 ~~ 384, -059 “3.8 888, O81 2, 2.88 s7 665 


= Operating income 
Operating expenses 1,579,204 1,130,805 16,006,842 10,867,044 | onde" income 5,935 13,673 "123,884 4,394 


Het revenue ~==99,890 193,178 866,083 2.923.320 Gross income ~ 477,000 “197.732 4,011,965 3. 212; 059 


Railway tax om posse 26.734 35,401 294,076 389,410 : 
Uncollectible rdilway revenue... 155 239 359 Deductions from income ___ 37,800 193,521 28/558 2.229.948 


SS ; ao pega ee, Net income 439,200 4,211 3 283 407 ~+—«982,111 
Railway operating income —126.624 157,622 571,768 2,533,551 ; ee . - 
Equipment & joint facility rents.. —-29:404 721430 _370:476 783.678 PETS mene Claes aaweSR. 
—156,028 230,052 942,244 3,317,229 New York Ontario & Western 
Month of July——- ——Jan. 1 te July 31—— 
~ 4918. 1917. 191 18. 1917. 


$ % 3 $ 
Operating revenue 1,314,416 958,072 6,096,513 5,067,709 
2 Operating expenses, 
Fonda Johnstown & Gloversville uncollectible revenue 826,893 601,149 5,473.9 3,848,758 
: Net revenue ~ 487,523 356.923 617,504 1,218,951 
~— ate of Nessmber— “see: 1 to Nov. 20 Other income and deduc’ns, net-. 113,843 112,208 819,386 720,273 


1918. wee see 


eer 3 $ $ i: Net income 373,680 244715 —201,882 498,678 

otal railway operating revenues. 92,556 81,601 1,023,980 974.279 

Railway operating expenses 64,465 50,533 630,797 550,951 Toledo Peoria & , Western an. 
Net revenue from railway oper. 28,091 31,068 393,183 423,328 —— © Aaa ee. 2 oe ae, ee 

Railway tax accruals 5,900 4,200 52,300 __—-41,700 a as i0js- 1937. 
Railway operating income 33, 191 26,868 340,883 381,628 | Railroad and outside revenue_-_-_- 163 ,281 117,103 1,014,278 843.268 

Miscellaneous operating income__ —846 5 —807 5,096 6,795 | Operating expenses 132.824 Hs “3 1,010,748 774,524 








3 
15,607,415 


019 
783 12,149,523 
6 


0, 
Sei 
4, 


51, 
42, 
408, 





























Total operating income 26,061 345,979 388,423 Net earnin 30.457 ~— 3,530 68,744 
spr agree a 3,259 2,929 32,006 22,056 | Other ineomee. 7 810 13° ‘O10 126,150 152.179 


Gross inco ~ 24,604 28,990 377,985 410,479 Total net income ~ $8,267 25,694 129,680 220,923 
31,902 32,356 361,546 360,755 | Fixed charges, &c 6.596 8,880 71,481 181,001 


—3 ,366 16,439 49,724 31,671 16,814 58,199 39,922 























